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Pollution alert as 
tanker spills oil 
# off Sumatra coast 

A blazing supertanker laden with almost 2m 
terrels of light crude started spilling oil into 
the sea off the northern tip or Sumatra. Fire-fight- 
mg vessels and tugboats were on their way from 
Singapore amid indications that oil from the Dan- 
ish-owned Maersk Navigator was being driven 
by winds towards Malaysia. Salvage experts flew 
to the scene to check the extent of spillage from 
the 255,000-tonne tanker, abandoned by its crew 
and still drifting after colliding with another 
ship. Page 3; MEPs call for tanker controls. 

Page 2 

Time Warner, US media and entertainment 
group, is to redeem $2.5bn worth of convertible 
preferred stock in line with its stated intention 
of reducing bank debt and the cost of preferred 
stock dividends. Page 13 

British jots less nears 3im UK unemployment 
rose to nearly 3m. a total described as "deeply 
disappointing" by prime minister John Major. 

The news lifted hopes of an interest rate cut 
Page 12 and Lex 

Baird under fire at Senate hearings: 

Zoe Baird, US president 
Bill Clinton’s nominee 
for attorney-general, 
insisted she would 
not withdraw her nomi- 
nation after tough 
questioning from sena- 
tors about her employ- 
ment of illegal aliens. 

She argued that aware- 
ness of her own trans- 
gression, in hiring 
two Peruvians for 
household chores, would help her to dispense 
. „ justice more equally. Clinton said be expected 
her to be confirmed. Page 4 

Boost for Russian hi vestment: The World 
Bank is to reform its lending policies in an attempt 
to boost investment in former communist states, 
especially Russia, by making it more attractive 
for other-banks to lend money. Page 2; Former 
Soviet republics try to avert trade collapse, Page4 

Brazil introduces fiscal reform: The 

Brazilian government has won Congressional 
approval for a tax on financial transactions, which 
should generate J7 Jbn in extra revenue. Page4 

KansalBs-Oa aKc -P a nkk^ Finland’s leading 
commercial bank, expects a FM3.5bn ($844m) 
pre-tax loss in 1992, more than double the 1991 
deficit, and does not foresee a return to profit 
before 1995. Page 13 

Cambodia peace plan unravels: Khmer 
Rouge guerrillas reiterated their refusal to take 
part in Cambodia’s May elections, a decision 
that will almost certainly lead to the country 
being partitioned. Page 3 

SE Bankort restructuring: Skandhmvisks 
Enskilda Banken. Sweden’s largest commercial 
bank, is splitting its operations into three parts 
including a special division to handle non-perform- 
ing loans. Page 13 

Lloyd's of London is likely report losses of 
at least £2.5bn ($3.8bn) over the next two years, 
which would put further strain on the insurance 
market's capital base. Page 6 

Bosnian-Mosleans claim advances: Serbs 
sent two aircraft to bomb Bosnian lines - In 
contravention of UN resolutions - after Moslem-led 
government forces claimed big gains in battles 
with rebel Serbs in eastern Bosnia. 

Blow for Japanese retail sector* Japan’s 
retailers, hit by a slide In consumer spending 
and failing profits, suffered a further blow with 
reports that Shuwa, stock and property speculator, 
was selling its stake in leading department stores. 
Page 14 

Israel's credit rafting upgraded: Israel’s 
debt rating has been upgraded by Sta ndard and 
Poor's in response to a perceived improvement 
in the Middle East political outlook, progress 
in economic reforms and the granting of US loan 
guarantees. Page 3 

McDonnell Douglas, US aerospace group, 
expects 1992 earnings to fell well below 1991 
because of loss provisions in its C-17 military 
transport aircraft programme and lower earnings 
from commercial aircraft. Page 15 

US supermarket founder dies: Joseph 
A. Albertson, who built an Idaho grocery store 
into a 670-strong supermarket chain across 19 
states, died at his Boise home, aged 86. 
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Bundesbank backs cuts in spending, says Waigel 


By Quentin Peel in Bonn 

MR THRO WAIGEL, the German finance 
minister, said yesterday the Bundesbank 
had given a “positive" response to bis 
plans for spending cuts of up to DM20bn 
($l2J5bn) a year. 

After a trip to the central hank council 
meeting in Frankfurt to present his 
package, he said its members had given 
a cautious acceptance to bis imwipd^tn 
plans for a DMIObn increase in borrow- 
ing, devoted entirely to the extra costs of 
the current recession. 


"The German Bundesbank considers a 
higher net borrowing requirement, justi- 
fied in this way, as defensible," he said, 
“provided that the overall concept of the 
federal consolidation programme is put 
into effect In its main provisions.” 

His words supported the widespread 
expectation that the Bundesbank will be 
prepared to relax Its interest rates in the 
coming weeks, once it sees the full out- 
lines of the government’s planne d “soli- 
darity pact” with employers, trade 
unions and the 16 state governments. 

At the same time, the ruling coalition 


gave more details of the programme, 
alongside the savings package, to boost 
economic development and investment 
In east Germany, the intended benefi- 
ciary of the solidarity pact. 

They include an agreement by the cen- 
tral government to take over tbe debts 
of the Treuhand privatisation agency, 
and the accumulated debts of the former 
east German government, instead of ask- 
ing the five eastern states to share tbe 
cost of repaying half of them. 

From 1995 onwards, the eastern 
Under and Berlin win also benefit from 


a transfer of DM60bn in state subsidy, to 
assume their full public spending 
responsibilities. 

The package of 28 specific measures, 
including more money for investment 
subsidies for small enterprises, the 
extension of special depreciation allow- 
ances, a deal for sharing environmental 
damages costs, and another DMIObn for 
modernising the housing stock, has been 
worked out by the government and the 
coalition parliamentary parties. 

Mr Waigel said his savings plans in 
the west had received broad approval 


from tbe Bundesbank. He had appealed 
directly to the bank to look on the plans 
as giving greater room for manoeuvre in 
reducing its leading interest rates. 

He said the central bank welcomed his 
moves to reduce tbe pressure of public 
borrowing on the capital markets, by 
increasing oil tax, and road fund tax, 
from 1994 to pay off DM15bn in debts of 
the German railways, and find new ways 
of servicing the state’s accumulated 
housing debts. That would remove a 
debt financing need for some DM30bn 
from the capital markets, he said. 


Soft line promised over infringements 


Brussels offers 
truce on breaking 
of market rules 
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By Andrew HHI in Brussels 

THE European Commission has 
called a truce with Community 
governments which break or fell 
to implement the rules of the 
new barrier-free single market. 

Mr Raniero Vanni d’Archirafi, 
the EC’s new internal market 
commissioner, yesterday prom- 
ised a softly-softly approadi to 
<nfHngwm»nb» of the single mar- 
ket, which came Into force three 
weeks ago. 

Mr V anni d’Archirafi did not 
specify how long such an “armi- 
stice" would last, bat he said the 
Commission would monitor the 
progress of the market over the 
first two to three months of 1993. 

The announcement provoked a 
mixed reaction from European 
business, which is worried that 
lax enforcement of nearly 3M sin- 
gle market measures might 
undermine the benefits of the 
market 

“We know it’s not easy, but 
[member states and the Commis- 
sion! must implement the single 
market as soon as possible and 
not find excuses for not doing it", 
said Mr Rodolphe de Loot Cor- 
swarem of Uoice, the European 
employers’ federation. 

Mr Vanni d’Archirafi, 61. a for- 


mer Italian diplomat said he did 
not want to provoke a fight with 
member states. ”1 would prefer to 
have a positive response [to sin- 
gle market measures), even if it 
takes a little longer, rather than 
a split or a confrontation which 
would then be more difficult to 
solve,” he said. 

He added that the January 1 
dea dline for single market legis- 
lation was just the beginning of a 
“first phase” of the « ingle mar- 
ket, which Is supposed to be open 
to free movement of goods, ser- 
vices, capital and people. A num- 
ber of important measures to lib- 
eralise and harmonise the EC 
market will not take effect until 
later in the decade, and in some 
important and sensitive areas - 
notably the ener gy, telecommuni- 
cations and postal services sec- 
tors - legislation has yet to be 
approved by member states. 

Mr Vanni d’Archirafl indicated 
yesterday he would adopt the 
same lenient approach to the cen- 
tral outstanding question of how 
to abolish all passport checks at 
internal EC frontiers. 

He reaffirmed the Commis- 
sion’s view that EC rules on free 
movement of people require the 
lifting of an internal controls on 
people and goods. That legal 


interpretation has put Brussels in 
conflict with three member states 
— Bri tain, D enmar k and Ireland. 
They are likely to retain some 
form of passport checks even if 
other continental member states 
abolish their controls. 

Most checks on land frontiers 
have already been lifted. Mr 
Vanni d’Archirafi said he hoped 
all checks on travellers within 
the EC would be lifted by Decem- 
ber, but indicated that a bruising 
legal battle was unlikely even if 
states missed the deadline. 

The commissioner's promise of 
leniency will be appreciated by a 
number of countries - not least 
Italy itself - which are strug- 
gling with implementation of 
new legislation, in particular tbe 
complex new rules on the moni- 
toring and collection -of- value 
added tax. The Commission 
urged national authorities before 
Christmas not to punish compa- 
nies which accidentally broke the 
new VAT and excise rules. 

However, individual companies 
and citizens could still take gov- 
ernments to court if they believe 
sluggish implementation is pre- 
venting them taking advantage 
of the single market 

Observer, Page II 


ICI and BASF swap 
polypropylene and 
acrylics businesses 


By Paul Abrahams In London 
and Chris Tkjhe In Newcastle 

THE restructuring of Europe’s 
petrochemicals industry contin- 
ued yesterday as Imperial Chemi- 
cal Industries, the UK’s largest 
manufacturer, and BASF, the 
German chemicals giant, 
swapped their European polypro- 
pylene and acrylics businesses. 

The move follows last year’s 
strategic alliance which gave 
Himont of Italy, Europe’s largest 
supplier, and Shell, the Anglo- 
Dutch group, about 30 per cent of 
the European polypropylene mar- 
ket. 

BASF is acquiring ICTs poly- 


Li Auy ah 

The deals allow ICI to exit from 


HU IdUlim 

BASF gains two polypropylene 


Europe's second largest polypro- 
pylene supplier with a capacity of 
600,000 tonnes a year. About 530 
ICI employees will transfer to 
BASF upon completion. 

The UK group acquires three 
acrylic derivatives plants, two at 
Maing in Germany and one at 
Barcelona in Spain. The company 
is building up its acrylics 
operations. Last year it swapped 
its fibres business for Du Pont* s 
US acrylics plants. 

ICI said the BASF swap, which 
is due to be completed by the 
middle of this year, requires 
clearance from UK, Spanish, Ger- 
man and possibly Dutch competi- 
tion authorities. The company 
said the deals would not affect 
affect US regulatory clearance for 
the Du Pont acquisition, which is 
still outstanding. 

News of the BASF deal was 
received with unease by Mr John 
Newbold, Teesside district secre- 
tary of the Transport and Gen- 
eral Workers Union, the domi- 
nant union at ICI’s plants on 
Teesside, including the polypro- 
pylene assets being transferred. 

The only "saving grace”, he 
said, was that the deal had been 
struck with BASF, whose perfor- 
mance at the former Monsanto 
plant it now owns at Seal Sands, 
Teesside, has impressed the 
union. 

Lex, Page 12 
Details, Page 18 


Nippon 
Steel to buy 
stake in 
chip maker 

By Robert Thomson In Tokyo 

NIPPON STEEL, the world’s 
largest steelmaker, Is close to 
acquiring a 60 per cent stake in 
NMB Semiconductor, an ailing 
Japanese electronics company. 

The deal, which is estimated to 
be worth Y30bn ($242m), high- 
lights the extensive restructur- 
ing now under way within 
Japan’s manufacturing industry. 

The steel company confirmed 
negotiations with MOnebea, tbe 
world's leading maker of minia- 
ture bearings, which founded 
NMBS In 1984 and still holds 60 
per cent. NMBS is listed on 
Tokyo’s over-the-counter market 

The Japan Securities Dealers’ 
Association yesterday suggested 
that it will investigate recent 
trading patterns in NMBS 
shares, which have risen from 
Y425.000 to Y958.Q00 Since 
December 22, on volumes 40 
times larger than in early 
December. Trading in the shares 
was suspended yesterday. 

NMBS makes memory chips, 
which have fallen sharply in 
price over the past two years in 
an Increasingly competitive 
international market. It reported 
a loss of Y12.4bn in the year to 
September 30 and forecast a loss 
of Y4bn this year. 

Mlnebea has transferred 

Continued on Page 12 
Retailers’ woes, Page 14 
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Heavy artillery: US soldiers In Kuwait prepare a Patriot air defence missile launcher which was sent to 
the emirate to help protect it from any Iraqi attack US fires on Iraqi radar, Page 12 


British Airways apologises again 
to Virgin and seeks peace deal 


By Paul Betts and Michael 
Cassell In London 

BRITISH AIRWAYS last night 
offered a second, abject apology 
to Virgin Atlantic for its “dirty 
tricks” campaign against the 
rival UK airline. After a nine- 
hour board meeting Lord King, 
chairman, renewed BA’s efforts 
to strike a peace deal and to 
restore its international standing. 

But Mr Richard Branson, Vir- 
gin’s chairman, said he remained 
unsatisfied with BA’s efforts to 
draw the “dirty tricks” saga to a 


swift close. But he is to postpone 
by one week a decision on 
whether or not to pursue his dis- 
pute with BA through the courts. 

BA separately announced yes- 
terday that it had agreed to pay 
an initial $300m for 19.9 per cent 
of voting interests in USAir. the 
sixth largest US carrier. 

Lord King was joined in BA's 
damage limitation exercise by Sir 
Colin Marshall, chief executive 
and deputy chairman, who said 
everybody in the company “had 
been touched” by the affair. 

Sir Colin said there would be 


no boardroom resignations but 
BA had already set up a commit- 
tee of non-executive directors to 
introduce a code of conduct to be 
implemented throughout the 
business. “The code has already 
gone out to all managers," Sir 
Colin said. The board had asked 
the company’s executive manage- 
ment to examine “specific areas 

Continued on Page 12 
Corporate ethics. Page 7 
Editorial Comment, Page ll 
Lex, Page 12 
USAir deal. Page 13 
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NEWS: EUROPE 


market beacon starts to flicker 


Single 

By Our Foreign Staff 

NO ONE expected that the 
New Year Beacons lit to launch 
the EC's single market would 
herald a completely smooth 
transition to a barrier-free 
Europe. 

But yesterday’s news from 
Brussels that enforcement of 
single market legislation will 
for the moment be lenient indi- 
cates that the start-up could be 
more problematic than many 
hoped. 

The most vigorous response 
to the statement by Mr Raniero 
Vanni d’Archirafi, internal 
market commissioner, came 
yesterday from British indus- 
try. In Europe's biggest econ- 
omy. by contrast, the Federa- 


tion of German Industry (BOO 
reacted with equanimity. It 
called the announcement a 
rational response to individual 
countries' delays in implement- 
ing legislation. 

Germany had still to imple- 
ment 20 per cent of single mar- 
ket legislation and Italy more 
than 30 per cent, said Mr 
Reiner Franz, head of the BDI’s 
European policy division. 

A special working party set 
up to monitor any difficulties 
encountered by German busi- 
ness had received "very few” 
complaints. These mostly con- 
cerned complications over 
turnover tax, Mr Franz added. 

Officials at the Germany's 
motor manufacturers' associa- 
tion said all was running 


smoothly. “It is not as though 
the single market fell suddenly 
from the sky,” one said. 

British industry was less 
sanguine. “We take a very 
strong view about the need for 
uniform enforcement so that 
all countries play squarely by 
the rules," said the Confedera- 
tion of British Industry. The 
CBI is concerned about what it 
rall<i a "mess” In introducing a 
uniform EC-wide system for 
collecting value added tax. 

Ms Anne Robinson, head of 
the policy unit at Britain's 
free- market Institute of Direc- 
tors, said of the EC Commis- 
sion: “Their job Is to make sure 
that there is free access to 
goods and services in the sin- 
gle market They shouldn't be 


turning a blind eye.” 

1CI, the British chemical 
company, adopted a less tough 
stance, saying of single market 
infractions: “There are bound 
to be companies outside the 
UK which haven't got their act 
together." 

Small business could, on the 
other hand, suffer from lack of 
enforcement. Ms Lindsay Wit- 
tenberg, a European business 
consultant based in Hove on 
the Sussex coast, said yester- 
day's statement “diminishes 
the seriousness of the whole 
thing. What does it do for the 
image of the Commission if 
they say it doesn't really mat- 
ter what companies are 
doing?” 

UK companies habitually 


point to Italy as failing to live 
up to single market rules. How- 
ever, Italian companies and 
government officials said yes- 
terday it was far too early to 
monitor effectively the work- 
ings of the single market 
Companies say the mam 
problems have arisen over con- 
fusion in government depart- 
ments, especially those dealing 
with customs and VAT. Offi- 
cials admit to confusion and 
say the difficulties have been 
caused by the large number of 
ministerial orders whi ch n eed 
to be sent round departments 
explaining government 
decrees. 

In many instances these orders 
have either not yet been circu- 
lated or they have yet to be 


formulated. As a result bureau- 
crats lower down have tended 
to operate by existing regula- 
tions. . 

Dutch road hauliers, who 
carry more than 20 per cent of 
cross-border road cargo traffic 
in the EC, have so far reported 
few problems at EC borders. 
“We are cautiously optimistic 
that the internal market has 
got off to a good Start" accord- 
ing to Mr Erik Runia, secretary 
for international affairs at the 
Royal Dutch Road Haulage 
Association (KNV) in The 
Hague. 

Reports by David Marsh n* 
London. Christopher Parkes in 
Frankfurt, Robert Graham in 
Rome and Ronald van de Krol 
in Amsterdam. 


Bonn warned 
of solidarity 


pact s 

By Judy Dempsey In Berlin 

THE proposed solidarity pact 
between the government, oppo- 
sition, Lander and trade 
unions, will be insufficient to 
pull the east German economy 
out of stagnation, according to 
German economists. 

Eastern Germany will 
remain a burden on central 
government unless the Bundes- 
bank cuts interest rates, the 
unions stop insisting on wage 
parity between the east and 
west Landers, and subsidies 
are extended to industries not 
yet privatised, according to 
Berlin’s authoritative econom- 
ics research institute, DIW. 

“We cannot even begin to 
talk about eastern Germany 
catching up if these three ele- 
ments are not included in a 
solidarity pact," said Mr Hei- 
ner Flassbeck. one of the chief 
economists at DIW. 

The warnings coincide with 
forecasts by both the DIW and 
IWH, the economics research 
institute in Halle, showing how 
the gap between revenue and 
expenditure in east Germany is 
expected to widen to 29 per 
cent, an increase of 13 per cent 
compared to 1992. According to 
the DIW forecast, revenue is 
estimated to total DM3l2.5bn 
($195.5bn) , an increase of 
DM16.60bn on last year, while 
expenditure will rise to 
DM341 bn, an increase of 
DM29.4bn- 

Figures for gross domestic 
product is expected to decline 


flaws 


by nearly l per cent to 35 per 
cent this year. However, this 
figure does not reflect real 
growth when set against the 
sharp drop in GDP which fell 
by 3L4 per cent in 1991. The 
IWH estimates that unemploy- 
ment is likely to settle at 18 per 
cent of the total labour force, 
although it is already as high 
as 40 per cent in some regions. 

Growth forecasts may, how- 
ever, be revised downwards 
since the recession in west 
Germany could force its medi- 
um-sized companies to recon- 
sider current investment plans 
Tor tiie east 

As a first step towards 
attracting investment from the 
western to the eastern Lander, 
Mr Flassbeck says interest 
rates must be lowered, other- 
wise, “we could see a stagna- 
tion of investment in eastern 
Germany. The eastern Lander 
would require an annual 
investment rate of DM 120b n a 
year . . . only then can we talk 
about the region catching up.” 
Current annual western Ger- 
man private investment In the 
eastern Lender totals DM20bn 
- a fifth of west Germany's 
annual private investment 

Apart from lower interest 
rates, both institutes agree 
that the trade unions must 
decide between “jobs and 
income". Economists reckon 
that labour costs in east Ger- 
many are 80 per cent higher 
than in west Germany if pro- 
ductivity and wage levels are 
taken into account 


Daimler-Benz chief 
urges policy rethink 


By Quentin Peel In Bonn 

AN URGENT appeal was 
yesterday issued by Mr Edzard 
Reuter, the head of Daimler- 
Benz, Germany's largest 
industrial group, for business 
leaders and politicians to give 
the country a new sense of 
direction, writes Quentin PeeL 

He said the country was fac- 
ing both an economic and a 
psychological crisis with unifi- 
cation, which required a com- 
plete rethink and reorienta- 
tion of German society. 

However, he warned that far 
too many leaders of business, 
trade unions and politicians 
were burying their heads in 
the sand. ' 

In a full-page article in Die 
Zeit, the weekly newspaper, 
Mr Reuter said that the coun- 
try most become dedicated to 
both integration and innova- 
tion, and put tor more empha- 
sis on original research and 
development 

He warned that transfers to 
support and restructure the 


east of the country would cost 
between DMlSObn ($94.3bn) 
and DM200bn a year for many 
years to come - at least 10 per 
cent of the total pnblic sector 
budgets in the west 

“This cannot under any cir- 
cumstances be financed by 
increased borrowing, without 
unleashing an illegal flood of 
monetary depreciation,” he 
warned. “State indebtedness in 
the future must be strictly lim- 
ited to investments, dedicated 
to the development of the 
country. 

“This means there Is nothing 
more to be shared out for a 
long time ahead. Even if many 
of us have still not grasped it, 
just as re-unification was a 
lucky gift from history, so 
undeniably it is also making 
ns economically poorer,” Mr 
Reuter said. 

Although tax increases to 
finance those flows would be 
inevitable, it was precisely the 
wrong moment to burden the 
business sector with new 
taxes, he warned. 


Franco-German co-operation 30 years on 


. Ftencft ProsidimtFtengoiG Mittefrand {top 

. t^aitoSern^PtoaWentf«charti«p 

Weteefckar standing tor their riationa ' 
anthems fnBonn yesterday to mark the 30th 
anniversary of the French and-Gemtart co-- 
operation treaty. • ' ■ . 

■ Ata later ceremony, German Chanoelfcr _ . 
Helmut KdW said that the trealy had been 
*an Bxpwsalon of the wishes of both our- 
. pecpfe to open anew chapter to our .. 
rotations. TWs fttentfehfc hasbeeotno.ot* - 
ttomnwn destiny over .the years." 

- Mtfecrand remarked that thd tm) countries 
ted long had ccnsiderab to totporta n oe ip the 
world end said that due importance would 
grow If tfwk* common dreans of European- ■ 
union were realized. 

• French PrssktemCtadeste&Kdto 
{bottom right) end West German Chance** 

■ Konrad Adenauer signing the pact oh ’ 
Januaiy22 1883 artbeBysde palace In 
Pads'. 

The man prowsions of the treaty, which, 
according to Its preamble, was designed to 
put “ar> end to a centurtes-ofd nvafry." . - ' 
provided for co-operation on a broad range 
of poficy, notably on foreign affaire and ' ' 
defence. 

After the ceremony, De Gaulle said that the 
pecfs fenpmtanca was “not only because It 
toms ft© page after so tong and » Woody a 
history of Struggles and batflaa. but also - 
. because ttopens wkto ttiegateoeta new- . 
tUfiwefor France, Germmiy, Europe, and, In 
consequence, the whole world' 

Adenauer responded “You have . 
expressed the fee&ngs of s9 those 
who. Jiave shared in Ms work In stich a 
perfectraanoec I have nothing to mid- Each 
. of you-words correspo nds to o ur hopes.” 
The two men then embraced. 



Nato blessing for the Euro-corps 


By David Buchan In Parts 

FRANCE and Germany 
yesterday signed an agreement 
with Nato on how their 
planned “Euro-corps” of some 
35,000 soldiers could operate 
within the North Atlantic alli- 
ance, and invited other Euro- 
pean countries to join the 
force. 

This was the most concrete 
achievement of a day set aside 
by Paris and Bonn to celebrate 
the 30th anniversary of the 
Franco-German treaty, which 
since the era of De Gaulle and 
Adenauer has generated a 
series of advances in European 
integration. 

President Francois Mitter- 
rand flew to Bonn to join 


Chancellor Helmut Kohl in 
lauding Franco-German ties as 
a model relationship between 
countries. But at the ceremony 
in Bonn's new national art gal- 
lery. the German leader 
warned that western Europe 
could still not consider itself 
safe from the evils of national- 
ism. 

“The ghost of nationalism is 
not just at home in the Bal- 
kans," said Mr KohL With Ger- 
many in particular plagued by 
a racist backlash against immi- 
gration, there was still a dan- 
ger of “a relapse into intoler- 
ance and chauvinism”, he 
added. . 

A joint statement by Mr 
Pierre Joxe and Mr Volker 
Ruhe, defence ministers of 


France and Germany respec- 
tively, invited “our partners in 
Europe to participate in the 
[army] corps, because France 
and Germany do not consider 
their co-operation as exclu- 
sive". 

The Euro-corps, which is to 
be formed out of the nucleus of 
the current Franco-German 
brigade and based in Stras- 
bourg by 1995. initially worried 
Washington, because it 
appeared to rival Nato commit- 
ments. 

Yesterday's accord, signed 
between General John Sbali- 
kashviii. the top Nato and US 
commander in Europe, and the 
German and French chiefs of 
staff, allows Nato to call on the 
Euro-corps in time of crisis. 


But, at French insistence. 
Nato commanders must deploy 
the Euro-corps as a unit and 
not split it up. With a link to 
Nato now established, the 
Euro-corps may now attract 
wider participation. Belgium. 
Spain and Luxembourg have 
expressed interest in joining it. 

The most spectacular exam- 
ple of recent Franco-German 
co-operation has come in the 
form of Bundesbank support 
for the French franc, when it 
was under speculative attack. 

Mr Kohl reaffirmed backing 
for France’s fight to keep the 
franc’s parity with the D-Mark: 
“We will not let artificial tur- 
bulences shake the achieve- 
ments of a policy that has been 
crowned with success.” 


World Bank 



relax rules for Russia 


By John Lloyd in Moscow 

THE World Bank is about to 
change one of its fundamental 
regulations governing its lend- 
ing policies in an attempt to 
raise the desperately low level 
of investment in the former 
communist states, especially 
Russia. 

The Bank’s board, which met 
last week, is now leaning 
towards waiving its “negative 
pledge” rule for the financing 
of projects in the former com- 
munist and a few other states. 
The rule, binding on the states 
which join the Bank and par- 
ticipate in a Bank programme, 
lays down that the state, or 
state enterprises, cannot give 
equal or more favourable 
terms to other investors than 
they have to the Bank. 

This means, in practice, that 


a state cannot pledge the 
future income from a project, 
such as an oil well, to other 
banks where such a pledge has 
already been given to the 
Bank. It has inhibited other 
lending agencies, especially the 
European Bank for Reconstruc- 
tion and Development, from 
advancing credits particularly 
in the energy sector where 
much of its lending is concen- 
trated. 

Mr Sergei Konichev, chair- 
man of the Russian Develop- 
ment and Project Finance 
Bank, said this was “a very 
important and positive policy 
step” in relations between for- 
eign banks and Russian compa- 
nies. “Nothing much has hap- 
pened in the field of 
investment in Russia for the 
past three years, and this could 
help a lot,” he said. 


Mr Anthony Toft, a World 
Bank official, said they were 
still working out the details of 
how to modify the policy. 
"There are many Motors to be 
considered when banks or com- 
panies are considering making 
investment in the former 
Soviet Union - but the people 
there themselves think that 
they need to be able to offer 
some sort of security now or 
Investment will not come, even 
if everything else was thought 
to be right" 

The Bank's policy has been 
put to the test most of all in 
the former communist states 
- defined as “economies in 
transition" - because almost 
all enterprises are effectively 
state owned, and thus all are 
covered by negative pledge. In 
the case of poorer countries, 
such as in Africa, the negative 


pledge rule is not applied. 

However, the Bank is deter- 
mined to retain the rule in the 
case of existing assets - apply- 
ing a waiver only where invest- 
ment can be shown to produce 
a new or increased stream of 
income from which repay- 
ments could be made. Because 
of the scale of the Bank's 
operations and borrowing 
needs, negative pledge has 
been required to reassure its 
creditors or the ability of its 
debtors to repay large loans. 

“What we’re trying to do 
here is to avoid becoming the 
gatekeeper for investment into 
Russia," said Mr Toft. “We 
want to work out a system 
which will allow a category of 
project to automatically qual- 
ify for our waiver so that 
investment can be s timulated " 


NEWS IN BRIEF 


Euro-MPs call for 
oil tanker controls 


the European parliament yesterday called for fighter contents 
onofi tankers operating in EC waters in the wake of the Braer 
disaster In the Shetlands, writes Lionel Barber ^Strasbourg. 

MEPs criticised member states and the Commission for failing 
to crack down on rogue tankers operating with inadequately 
trained crews, but praised the Commission’s Ecu7OO,0OQ 
(5861,000) aid for Shetland’s stricken farmers and fishermen. 

The parliament urged tougher safety measures, including bon- 
ing oil tankers more titan 15 years old from EC ports, setting a 
date for banning oil tankers without a double hull from EC 
waters, obligatory pilot guidance when tankers pass near the 
coast and inspections of ships In EC ports. 

Chemical markets ‘dead’ 


Germany’s chemicals industry is facing its worst year since the 
last recession in 1982, according to Mr Wolfgang Hilge r, pr esi- 
dent of the Verband dar Chemischen Industrie manufacturers’ 
association, writes Christopher Parkes in Frankfurt. 

Falling prices, rising costs and flat output are expected to 
reduce profits further in 1993, added Mr Manfred Schneider, 
rhwirman of Bayer. He expected a further slight drop in prices, 
while other factors would remain unchanged. Although Industry 
sales feU only 1.6 pm cent to DM171bn ($107.5bn) last year, 
profits dropped 30 per cent following falls of 25 per cent in 1991 
and 20 per cent in 1990. Mr Hilger. who is also chairman of 
Hoechst, markets were "dead” and the decline could cost 
20,000 jobs in the west this year. 


Czechs buy up foreign currency 

Foreign currency reserves of the Czech central bank fell from 
$847m to 5482m in the three weeks since the separation from 
Slovakia, writes Patrick Blum from Prague. The drain on centr al 
hank reserves reflects a strong demand for foreign currency 
from commercial banks in response to the demand for hard 
currency from individuals and companies nervous about tire 
expected split into Czech and Slovak crowns. • 

The decline in central bank reserves has not led to an outflow 
of reserves from the banking system as a whole. The Slova k 
central bank has reported similar decline in foreign currency 
reserves with many Slovak citizens baying hard currency believ- 
ing the Slovak crown will be devalued once the split, originally 
sche duled for mid-year bnt now expected sooner, takes place. 

Swedish inflation at record low 

Swedish twflwHnn fell to 13 per cent in December, the lowest 
annual increase since 1959, Reuter reports from Stockholm. 
Economists said the effective 20 per cent devaluation of the 
Swedish krona since November 19. making imports dearer, had 
not yet worked through to the consumer price index. 


Finnish unemployment rises 

Finnish unemployment rose to a record 18.6 per cent last month, . 
underlining the severity of the recession, writes Christopher 
Brown-Humes from Stockholm. The figure compares with 16.9 
per cent for November, according to the. Labour Ministry. The 
figures will give new urgency to talks between government and 


Car makers 
lower EC 
sale target 

By Kevin Done, 

Motor Industry Correspondent 

EUROPEAN car makers are 
lowering their forecasts for 
new car sales in west Europe 
because of the prospect of 
declining economic growth in 
the European Community. 

EC sales of new cars and 
light commercial vehicles (up 
to 5 tonnes gross vehicle 
weight) are forecast to foil by 
7.5 per cent this year to 12.84m 
from 13 Sm in 1992. according 
to the European Automobile 
Manufacturers' Association. 
The German vehicle market is 
expected to suffer one of the 
sharpest declines, with a foil in 
sales of around 10 per cent 
• EC governments should 
offer subsidies and tax incen- 
tives to stimulate sales of elec- 
tric cars, according to a report 
by members of the European 
Parliament. 

The report caffs for action to 
encourage a switch to 
“cleaner” cars in order to ease 
the burden placed by exhaust 
emissions on towns and cities. 

The report claims that an 
achievable target for the use of 
electric cars in towns is 7 per 
cent of total vehicle volume by 
2002. Studies show that 80 per 
cent of car journeys cover 
fewer than seven miles, says 
the report Most electric cars 
would have a range of between 
70 and 140 miles before bat- 
teries needed recharging. 

The Dutch government 
announced last week that it 
would give companies tax 
Incentives to encourage them 
to buy electric vehicles. 


Banks head 
Belgium’s 
sell-off list 

BELGIUM may begin a series 
of state asset sales this year by 
selling two public credit insti- 
tutions and several industrial 
assets to raise Bfr25bn (S751m) 
a finance ministry official said, 
Renter reports from Brussels. 

The two public banks are the 
country’s biggest savings bank, 
ASLK-CGER, and the indus- 
trial credit bank, NMKN-SNCI. 

“These are the assets that 
are under consideration," the 
official said, quoting the 
finance minister, Mr Philippe 
Maystadt. He said Mr Maystadt 
received a list of companies for 
possible privatisation in 1993 
from the Maldague Commis- 
sion, an advisory body on the 
sell-off. 

The government also plans 
to sell a stake in mortgage 
company, OCCH-CBHK. The 
industrial assets for sale are 
stakes held by the state hold- 
ing company, SNI-NIM, in the 
natural gas company, Distri- 
gaz, the holding company, Nat- 
ional P o rtf e ulllem aa tsc hapij , 
the National Pipeline Com- 
pany, and the Societe Publique 
d’Electricite. 

The nuclear energy com- 
pany, Belgonucleaire, Is also 
on the list. 

The centre-left government 
of the prime minister, Mr Jean- 
Luc Dehaene, intends to use 
the sale of state assets to cut 
the huge budget deficit. 

The Finance Ministry later 
said that the Maldague Com- 
mission has not yet set mini- 
mum prices for the assets. 
State companies to be sold 
after 1993 are yet to be studied 
by the commission, it added. 


Hungary torn between gentleman and the jackboo 

The ruling party is facing a far-right challenge, write Nicholas Denton in Budapest and Anthony Robinson in Londor 


anti-Hungarian sentiment in neigh- 


H UNGARY’S political stabil- 
ity and that of much of cen- 
tral Europe could hinge on 
the outcome of the congress of the 
ruling Hungarian Democratic Forum 
which begins today in Budapest 
Three years after Mr Jozsef An tall 
led his party to victory at Hungary’s 
first free elections, the moderate 
prime minister feces a struggle for 
the soul of the party against right 
wing nationalists led by Mr Istvan 
Csurka. 

The ultra nationalist writer is 
seeking to swing the forum away 
from the moderate conservatism, 
which has attracted foreign inves- 
tors. towards a more assertive 
nationalism tinged with xenophobia 
and anti-semitism. He hopes to capi- 
talise on voter dissatisfaction with 
the results of economic reform to 
date, popular demands for the pun- 
ishment of former ruling commu- 
nists and nervousness about rising 


bouring states where more than 3m 
ethnic Hungarians live. 

The latest opinion polls show that 
the forum, which gained around 25 
per cent of the vote but 43 per cent 
of the parliamentary seats In the 
1990 elections, is now supported by 
only 8 per cent of the electorate. 

Mr An tall is expected to argue that 
the party must strengthen its appeal 
as a party of the centre if it is to 
retain Its position at the heart of 
Hungarian politics and keep Hun- 
gary an island of t ranquilit y in an 
increasingly volatile region. That 
means winning back voters nostalgic 
for the lost security of the commu- 
nist years, competing with the 
youthful Fidesz party for the 
younger vote, and convincing waver- 
ers that the liberal economic 
refonns. and open-door policy for 
foreign investment, are the only 
ways to ensure a return to the stable 


growth which will raise incomes and 
reduce unemployment from present 
politically dangerous levels. 

For months Mr Csurka has been 
waging his campaign for a radical 
right-wing shift in the forum's poli- 
cies through an unremitting barrage 
of essays and pamphlets. 

The most famous was a fiercely 
nationalist, anti-Semitic diatribe 
thrown into the still pond of the 
August summer holidays. He called 
on the HDF, and Hungarians at 
large, to resist a conspiracy of Jews, 
communists, liberals, journalists and 
bankers who threatened Hungary’s 
identity. He also re-awakened the 
debate over the future of the 3m 
ethnic Hungarians who now live out- 
side the boundaries drawn by the. 
1920 Treaty of Trianon which 
deprived Hungary of two-thirds of its 
former territory. He provided ammu- 
nition to anti-Hungarian nationalists 
in neighbouring states by referring 


to Hungary's Lebensraum, a term 
coined by the Nazis for territorial 
expansion. To crown it all, he urged 
Mr An tall, who is 111 with cancer, to 
resign. 

Most recently Mr Csurka has 
turned his guns on the western com- 
panies which have invested more 
than $4bn in Hungary over the last 
three years, more than in any other 
east European country. One bizarre 
allegation gives a 
flavour. 

Westerners, through their agents 
in the press, had inspired the recent 
outbreak of pig-plague so they could 
snap up Hungarian meat processors 
cheaply, he alleged. 

The nationalist writer’s eccentric 
rhetoric, far from condemning him 
to the margins of politics, has 
strengthened bis position. 

However, Mr An tall is unwilling to 
jeopardise the stability which he 
prizes so much by breaking with Mr 


Csurka. because this would split his 
party, cause the loss of its parlia- 
mentary majority, and open an elec- 
toral second front on the right of the 
forum in the 1994 elections. 

Yet the prime minister is acutely 
sensitive about the damage to Hun- 
gary’s international reputation 
caused by Mr Csurka's continued 
role in the governing party. Mr 
Antall's own background in the 
Hungarian gentry gives him little in 
common with Mr Csurka’s crude 
populism. The prime minister's mod- 
erate supporters hope that their 
command of the party leadership 
and control of the agenda will allow 
them to head off any challenge from 
the floor. 

The far right plans to strengthen 
its influence by making gains at the 
expense of moderates in the policy- 
making 20-man party praesidium. 
But Mr An tall yesterday threatened 
to resign if the the praesidhun elec- 


tions did not confirm his moderate 
line. The main question for Mr 
Antali and his supporters is not so 
much how to prevent Mr Csurka's 
supporters either taking over the 
party or leaving it but how many 
policy concessions the prime minis- 
ter will have to make to keep the 
party together until the elections. 

Pessimists fear that the govern- 
ments pre-congress purge of alleged 
liberals from the state-owned radio 
and TV, one of the Csurka national- 
ists main demands, could well be a 
harbinger of things to come. But Mr 
Antali is expected to survive as 
party leader mid prime minister of a 
country which is well aware that a 
hardening of nationalist rhetoric in 
support of ethnic Hungarians across 
the present frontiers could bring Bal- 
kan-style tensions to the borders of 
western Europe and dash hopes of 
the prosperity which lies tantafls- 
ingly around the comer. 
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NEWS: INTERNATIONAL 


BLAZING TANKER TRIGGERS POLLUTION ALERT 

Malaysia may be hit by oil spill 

By Klaran Cooke In mjgDjr— ^ # _ 


By Klaran Cooke In 
Kuala Lumpur and 
Reuter in Singapore 

A BLAZING supertanker fully 
laden with almost 2m barrels 
or crude started spilling oil 
into the sea off the northern 
bp of Sumatra yesterday trig- 
gering a regional anti-pollution 
alert 

Salvage experts were flying 
to the scene to check the 
extent of the spillage from the 
y. 255,312-tonne Danish owned 

53 Maersk Navigator, abandoned 
by its crew and still drifting 
after colliding with another 
tanker. 

Fire-fighting vessels and tug- 
beats were also on their way 
from Singapore amid indica- 
tions that the spilled oil was 
being driven by winds towards 
the coast of Malaysia. 

The supertanker was carry- 
ing about l.9m barrels of crude 
from Oman to Japan. 

At least one of the super- 



tanker’s cargo tanks was rup- 
tured and spilling oil, fiift lling 
a blaze that might take days to 
extinguish, a spokesman for 
owner A.P. Moller (Singapore) 
told Reuters. 

He said pollution was so Car 


reported tO he minimal. 

“A salvage tug is now hosing 
down the front of the tanker 
but the ship re mains on Ore 
along the port side,” the 
spokesman said 
He said oil was spilling from 


at least one of 12 cargo tanks of 
the ship, which collided with 
another tanker near the 
entrance to the Malacca Strait 
between Malaysia and Sumatra 
early yesterday. Oil experts 
said earlier that most of the 


leaked oil, which was a light 
crude, would evaporate before 
hitting the coast, and the envi- 
ronmental Impact was there- 
fore likely to be limi ted 

The smaller ship, the Sanko 
Anna is believed to have 
escaped with only minor dam- 
age. 

The Malaysian authorities 
have put their coast guards on 
alert and say the collision once 
again demonstrated the need 
for concerted action on naviga- 
tion problems in the Malacca 
Straits, one of the world's busi- 
est waterways. 

The accident was the second 
tanker mishap this month. The 
Braer spewed thousands of 
tonnes of oil into the sea after 
r unning aground in the Shet- 
land Islands off the Scottish 
coast. 

Last September a collision 
between an oil tanker and a 
container vessel in the same 
area resulted in about 13,000 
tonnes of oil being spilled. 


Khmer Rouge 
rejects accord 


By Victor Mattel In Bangkok 

KHMER ROUGE guerrillas 
yesterday rejected last-minute 
diplomatic efforts to persuade 
them to adhere to the Cambo- 
dian peace accords and take 
part in elections in May. 

Mr Ali Alatas, the Indone- 
sian foreign minister, who has 
been attempting to mediate a 
solution to the Cambodian con- 
flict, said that he had failed in 
a bid to persuade Mr Khieu 
Samphan, the nominal Khmer 
Rouge leader, to co-operate 
with the UN peace-keeping 
operation. 

After talks at the Indonesian 
embassy in Bangkok, Mr Ala- 
tas said he regretted that the 
Khmer Rouge leader had main- 
tained his view that “his party 
could not rejoin the process 
and could not, as of now, par- 
ticipate in the elections.” 

Political parties must be reg- 
istered for the polls by the end 
of this month. 

The failure of yesterday's 
talks means that Cambodia 
will almost certainly be parti- 
tioned after the elections, with 
the future government control- 
ling most of the country’s terri- 
tory and Khmer Rouge 
guerrillas holding the rest 

The United Nations and the 
four Cambodian factions which 


signed the peace agreements in 
Paris in 1991 will therefore 
have failed in their mission to 
bring peace and democracy to 
the whole of Cambodia. 

One diplomat said he was 
concerned that the Cambodian 
peace accords would suffer the 
same fate as those for Afghan- 
istan. 

“Two years later, everyone is 
still fi ghting and they have lm 
refugees," be said. 

Mr Alatas said he hoped the 
Khmer Rouge would not 
actively obstruct the elections. 
“You can only hope,” he said. 
“But they may very well 
obstruct" 

He added that there was 
broad agreement among inter- 
ested parties - except for 
the Khmer Rouge - that a 
presidential election should be 
held about two or three 
weeks before the general elec- 
tion. 

The idea, which is not fore- 
seen in the Paris accords, is to 
bring Prince Sihanouk to 
power as president He could 
then be as a stabilising force 
while the newly-elected assem- 
bly negotiates a new constitu- 
tion and takes control of the 
country from the UN, although 
some people fear . that the 
prince will adopt dictatorial 
powers. 


Australian railways 
to sign agreement 


By Kevin Brown In Sydney 

AUSTRALIA'S railway unions 
are on the verge of sig nin g a 
productivity agreement which 
will release about A$680m 
(E307m) in government Binding 
for modernising rail services. 

Mr Martin Ferguson, presi- 
dent of the Australian Council 
of Trade Unions, said the cen- 
tral elements of the deal were 
agreed with the National Rail- 
ways Corporation (NRC) yes- 
terday. The deal requires ratifi- 
cation by the Industrial 
Relations Commission, the 
national labour court, but it is 
expected to pave the way for 
the creation of an integrated 
national rail freight system. 

Mr Vince Graham, NRC 
managing director, said “a few 
issues” remained unsettled, 
but he hoped tbe agreement 
would be completed by the end 
of this month. The deal will 
allow the NRC to take control 
of five separate rail freight 
systems run by state govern- 
ments. L r 

Mr Paul Keating, the Labor 
prime minister, earmarked 


A*680m for railway modernisa- 
tion in his One Nation eco- 
nomic statement in February 
last year, which provided 
A*2-3bn to stimulate the slug- 
gish economy. However, the 
Binding was contingent on pro- 
ductivity and operating agree- 
ments between the unions, tbe 
NRC and the state govern- 
ments which traditionally have 
resisted integration of the 
systems which have tradition- 
ally sought to maintain the 
independence of the state 
systems. 

The project looked likely to 
collapse last year when some 
state governments tried to 
extract guarantees on the 
future of local services. Most 
disputes have been settled, 
however, and negotiations 
have been eased by a cut in the 
number of rail unions from 30 
to two. 

About 7,000 jobs are expected 
to be created mostly through 
projects such as standardisa- 
tion of the 480 mile (775km) 
track between Melbourne and 
Adelaide and upgrading of ter- 
minals and trains. 



UN special envoy Chinmaya Ghaxekhan, in Jerusalem yesterday for talks with Palestinian leaders 
on the fate of those deported to Lebanon, is greeted by demonstrators protesting at the expulsions 

Israeli debt rating upgraded 
by Standard and Poor’s 


By Hugh Camegy 
In Jerusalem 

STANDARD and Poor’s, the 
international credit rating 
agency, has upgraded Israel’s 
sovereign debt rating In 
response to what it views as an 
improved political outlook in 
the Middle East, progress in 
economic reforms aud the 
granting of US loan guarantees 
to back flObn (£6.45bn) in for- 
eign borrowing. 

The move comes as the gov- 
ernment is preparing to 
approach international lenders 
for funds to be borrowed 
against the first tranche of the 
loan guarantees, to help it 
cover a projected $2bn current 
account deficit this year. 

The guarantees have encour- 


aged the government to plan a 
spate of infrastructural invest- 
ment to help the economy cope 
with mass immigration from 
the former Soviet Union. 

Standard and Poor’s said it 
was upgrading Israel’s 
long-term external debt to 
triple-B from its previous rat- 
ing of triple-B minus, the low- 
est Investment grade rating. Its 
short-term foreign currency 
rating was likewise raised to 
A-2 from A-3. 

The upgrading puts Israel on 
a par with countries such as 
Turkey, Chile and China. 

The disappearance of Soviet 
backing for Israel’s Arab foes, 
the weakening of Iraq and the 
Middle East peace talks begun 
in Late 1991 all diminished 
regional tensions, reduced 


instability and lessened the 
economic burden of defence, 
said Standard and Poor’s. 

The agency added that prog- 
ress was still vulnerable to 
domestic and International 
upheaval. 

Israel’s ratio of external debt 
to GNP has shrunk dramatic- 
ally in recent years to around 
20 per cent 

However, it is set to rise 
again sharply, increasing the 
need for strong growth to 
cover new borrowing. 

Standard and Poor’s said the 
US loan guarantees and a 
trend of liberal economic 
reform should allow Israel to 
exploit “enormous long-term 
economic growth opportuni- 
ties” presented by immigra- 
tion. 


Turkey 
rejects 
Syrian call 
for water 
agreement 

By John Murrey Brown In 
Ankara 


TURKEY has rejected Syrian 
attempts to renegotiate a 
six-year-old protocol allocating 
water from the Euphrates, but 
sought to reassure Damascus 
about continued supplies 
across the common border. 

At the end of two days of 
talks in the Syrian capital 
with Mr Suleyman Demlrel, 
the Turkish prime minister, 
Syrian officials 
again urged Ankara to 
increase the 500 cubic metres 
a second it currently guaran- 
tees. 

Syria claimed Turkey had 
made an undertaking when 
the then prime minister Tur- 
gut Ozal signed the water pro- 
tocol in 1987 to seek a more 
permanent water agreement 
once Turkey’s Ataturk dam is 
filled. 

Syria relies on the river for 
up to 60 per cent of power gen- 
eration and much of its farm 
production. The issue has 
come to a head as the Ataturk 
dam has neared completion 
and Turkey has outlined plans 
to start Irrigating the Harran 
plain close to the Syrian bor- 
der in May, diverting more 
water from the river. 

Under Turkey's Gap project, 
1.6m hectares is to be irrigated 
in the Euphrates and Tigris 
river valleys, a project which 
has been the major bone of 
contention between Turkey 
and its downstream neigh- 
bours, Syria and Iraq. 

According to one Turkish 
newspaper. Mr Demirel prom- 
ised to convene a foreign min- 
isters meeting to settle the 
issue. 

However, diplomats say Tur- 
key is unlikely to concede Syr- 
ian demands and instead has 
offered a variety of joint devel- 
opment projects. 


N African 
birth rate 
falls steeply 

THE population explosion in 
North Africa is over, according 
to a leading French demogra- 
pher, Prof Youssef Conrbage, 
writes Edward Mortimer. 

Birth rates in the region are 
felling rapidly, and European 
fears of a flood of Arab immi- 
grants are wildly exaggerated. 
Mr Conrbage told a conference 
in Brussels yesterday. 

In feet, he added, the work- 
ing-age population in Algeria, 
Morocco and Tunisia will level 
off in about 2005, when tbe 
number of job applicants will 
begin to decrease. 

“Just as Europe's bulging 
baby-boom generation leaves 
working life for retirement, 
and will need to rely on a suf- 
ficient labour force - foreign 
workers in particular - to 
finance it, the Maghreb labour 
markets, where labour will be 
to short supply, will be hard- 
pressed to meet export 
demands.” 

Mr Conrbage, a senior 
researcher at the Instltut 
National d'Etudes Demogra- 
phiques in Paris, was speaking 
at a workshop on Europe and 
the Mediterranean at the Cen- 
tre for European Policy 
Studies. 

The decrease in fertility in 
the Maghreb countries is 
acknowledged by the UN and 
the World Bank, he said, but 
those organisations had not 
yet taken the full measure of 
Hip decline. 

The UN had significantly 
overestimated fertility in all 
three countries. 


Japan’s ruling 
party wins a 
royal respite 

Charles Leadbeater finds all eyes 
are on the imperial wedding 


T HE ruling Liberal Demo- 
cratic party in Japan 
has found a highly 
potent secret weapon to restore 
its popularity. This addition to 
its armoury Is 164cm tall, 29 
years old, speaks five lan- 
guages, used to be a high fly- 
ing diplomat and is about to 
become a Crown Princess. 

The media and public fasci- 
nation with Masako Owada, 
who this week was officially 
engaged to Prince Naruhito, 
the next Emperor, 
is unalloyed good news for 
Mr Kilchi Miyazawa, the hard- 
pressed prime minister. 

It is not just that the royal 
wedding has taken minds off 
the Tokyo Sagawa Kyubin 
gangsters, money and politics' 
scandal which dominated the 
news in the autumn. Japan's 
royal family still commands 
great deference as well as 
exciting gossip. From now 
until the wedding to June 
everyone will be on their best 
behaviour; no one will want to 
risk the shame of sullying the 
wedding preparations by put- 
ting political dirty linen on the 
line. 

As the Japanese parliament 
reconvenes today, the govern- 
ment believes tbe worst may 
be over. It has survived an 
autumn of scandal when its 
popularity plummeted and a 
vicious power struggle threat- 
ened to split the party. 

Last month Mr Miyazawa 
cleared the decks with a cabi- 
net reshuffle which has 
restored order at the top of the 
party. The supplementary bud- 
get to revive the flagging econ- 
omy was passed and the gov- 
ernment has set up a task force 
to consider further measures. 

Tbe government has weath- 
ered the worst of the Sagawa 
scandal. It is unlikely there 
will be further significant reve- 
lations, the public appetite 
may be satisfied and Mr 
Noboru Takes hita, the former 
prime minis ter at the heart of 
the affair, has successfully 
resisted resignation. 

The breakaway LDP fection 
led by Mr Tsutomu Hata, the 
former finance minister, will 
not split the party as once 
thought. It is burrowing its 
way into a comfortable posi- 
tion within the established 
hierarchy. 

The refound stability at the 
top of the LDP is matched by a 
clear political timetable for the 
rest of the year. 

In February and March, 
there will be bad economic 
news. Profits forecasts will be 
cut wage talks will yield low 
rises and the stock market will 
remain vulnerable to a 
renewed collapse. 

That will be the time for tbe 
government to unveil plans for 
another bumper package to 
stimulate the economy, with a 
mix of public works spending 
and tax cats. Such a package is 
already being planned. 

By May there will be a politi- 
cal truce to clear the way for 
the royal wedding which will 
consume the nation In early 
June. Then in early July Tokyo 
will want to present a calm, 
united front to the outside 
world when it hosts the G7 
summit 

By the time people return 
from their August holidays the 
economy should be on the 
mend, paving the way for Mr 
Miyazawa to be re-elected in 
September for a second term as 
LDP president and prime min- 
ister. That should allow the 
LDP to set the seal on a suc- 
cessful year with a general 
election victory in the autumn. 

At least that is the timetable 
which the LDP is hoping to 
keep to. It may not be that 


Liberal Democratic party 
leaders yesterday signalled 
they stand ready to stimulate 
the economy with another 
public spending package early 
this spring if the economy is 
still in the doldrums, writes 
Charles Leadbeater. 

A special LDP task force 
which is considering extra 
measures to boost the econ- 
omy is likely to recommend 
farther proposals aimed at 
stabilising the financial sys- 
tem which is beset by mount- 
ing bad debts. 

Separately Mr Kabnn Mnto, 
head of the LDP’s tax panel, 
added his weight to business 
leaders' recent calls for a tem- 
porary income tax cut of about 
Y6,000bn (£30bn) to be intro- 
duced in the summer. 

The economy's weakness 
was underlined by the 0.5 per 
cent contraction in the money 
supply last year with Decem- 
ber 1991, the fourth month of 
contraction, according to fig- 
ures published by the Bank of 
Japan. 

Japan's money supply 
expanded by just 0.6 per cent 
last year, compared with 
growth of 3.6 per cent to 1991. 

simple. 

The LDP's authority rests 
upon its record for economic 
growth. That is lacing its 
greatest challenge for 20 years 
from an intractable downturn, 
which could yet prompt the 
collapse of the fragile stock 
market The economy is a long 
way from recovery; until then 
the LDFs popular support will 
be wobbly. 

The uncertain international 
environment could throw up 
issues which the government 
will find difficult to resolve. 
The Clinton administration 
may take a tougher line over 
trade, according to comments 
on Tuesday by Mr Mickey Kan- 
tor, the new US trade represen- 
tative, who said tariffs on mini- 
van imports could rise sharply, 
there would be a row over the 
US-Japan semi-conductor 
agreement if the US share of 
the Japanese market did not 
reach 20 per cent and the con- 
troversial Super 301 trade sanc- 
tions may be reintroduced. 

J apan's farmers know the 
rice market is almost cer- 
tain to be opened to 
imports to help secure a Gatt 
deaL However they will want 
to extract the maximum politi- 
cal price for going along with 
the government’s plans. 

The LDP could also face a 
more effective opposition after 
Mr Makato Tanabe’s resigna- 
tion as chairman of tbe Social 
Democratic party. The new 
SDP leadership seems prepared 
to consider reform of the 
so-called peace constitution 
and the international role of 
Japan's self-defence forces in 
an effort to modernise the par- 
ty's image. 

Although the Sagawa scan- 
dal may have passed its peak, 
the shadow it has cast over the 
political system has not lifted. 
Mr Miyazawa’s popularity is 
yet to recover. 

If his ratings are still 
depressed to the autumn, the 
party will grow alarmed that 
he may damage its election 
chances. That could spark off a 
power struggle between at 
least four senior LDP figures to 
replace him. 

After an awful autumn. 
Japan’s political leadership has 
won a respite. But it may be 
short-lived and once the secret 
weapon of the royal marriage 
is launched into imperial orbit 
the earthly sense of political 
crisis may return. 


Rao fails to put the militant Hindu tiger back in its cage 


NDIAN Prime Minister P V 
Narasimha Rao has so far 
failed to defuse the ten- 
s which have gripped his 
itry since militant Hindus 
! down a mosque and 
•ashed a wave of inter-reli- 
is violence. 

the six weeks since the 
:ruction of the Ayodhya 
ique, fighting in cities to 
hem India has exacerbated 
■eds between Hindus and 
lems. In the past two 
tss in Bombay, 600 people 
e been killed, more than 
)00 have fled the city, and 
dreds of homes, shops and 
kshops have been razed. 
i uneasy peace has been 
osed by tens of thousands 
olice and soldiers, but this 
k tension still hangs in the 
Offices close early so work- 
can get home before dark, 
r Rao has suppressed vio- 
e by deploying the security 
gs, but has largely proved 
ble to rally support for 


defending the ideals of reli- 
gious harmony on which inde- 
pendent India was founded. 
Rather, the initiative has been 
seized by those who seek to 
profit from exacerbating the 
conflicts - chiefly the Bhpat- 
iya Janata party, the militant 
Hindu party whose supporters 
destroyed the Ayodhya 
mosque. 

Mr L K Advani, the BJP 
leader, wants an immediate 
general election to capitalise 
on the passions he has 
aroused. Mr Bal Thacke ray , 
leader of Shiv Sena, the BJPs 
Bombay affiliate, warns Mos- 
lems that “the Hindu tiger is 
out of its cage”- 

Many Hindus are appalled by 
such hate-filled talk and there 
ha« been no shortage of articu- 
late condemnations of Hindu 
militancy. 

The violence has also 
prompted acts of heroism - m 
the recent surge in violence in 
Bombay, numerous Hindus 


Stefan Wagstyl 
on the prime 
minister’s 
inability to 
inspire opponents 
of Hindu 
extremism after 
destruction of the 
Ayodhya mosque 


shielded Moslem neighbours. 
Among them was Sunil Gavas- 
kar. the former national 
cricket captain, who ran out of 
his home to save Moslems from 
a Hindu mob which had sur- 
rounded their car- 
Also, Indians recognise the 
economic damage being done 
by the violence and the uncer- 


tainty it generates. Bombay, 
the nation's commercial capi- 
tal, will take months to 
recover, according to leading 
businessmen in the city. 

Some believe confidence will 
return quickly now that law 
and order has been re-imposed, 
but others are not sure. Mr F T 
Khorakiwala, sheriff of Bom- 
bay and owner of a department 
store group, says: “If the com- 
munal discord escalates, Bom- 
bay will be worse than Beirut.” 

However, the government 
has failed to capitalise on anti- 
militant sentiment. Mr Rao 
says that he will act when the 
time his ripe. He claims the 
wide-ranging ministerial 
reshuffle he completed this 
week will help strengthen the 
government The prime minis- 
ter’s critics, including mem- 
bers of the ruling Congress (I) 
party, say he has already left it 
too Late to respond to the 
threat to the nation’s stability. 

The prime minister himself 


has contributed to the sense 
that the government is drift- 
ing. Mr Rao is no orator, able 
to appeal to the population 
through speeches or television 
appearances. Nor has he been 
able to rally his cabinet around 
an agreed programme. 

T he one politically brave 
promise that he made 
- to rebuild the Ayod- 
hya mosque - seems to have 
been quietly shelved after it 
ran into considerable criticism 
inside the Congress party. 

But the prime minister's 
innate caution does not alone 
explain the government’s inac- 
tion. India faces a fundamental 
challenge which, in the last six 
weeks, has grown bigger by 
the day. Like it or not the BJP 
commands strong support to 
northern India, the region with 
the greatest Hindu-Moslem ten- 
sions. 

The mosque's destruction 
certainly alienated some of the 
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party’s moderate supporters, 
but many others feel inspired. 

The BJP suddenly has a 
clear sense of purpose. 

It also seems to have gained 
ground among the general pub- 
lic: according to one opinion 
poll, if a general election were 
held, the BJFs representation 
in parliament would soar from 


119 to 170. Not enough to win 
power, but enough to vindicate 
(in narrow political terms) the 
mosque’s destruction. 

Another indication of the 
quiet sympathy many Hindus 
have for Hindu nationalism is 
widespread public indifference 
towards a blatant pro-Hindu 
and anti-Moslem bias shown by 
the mainly Hindu police in 
dealing with the riots. 

Congress’s failure to mount a 
strong challenge to the BJP is 
partly ideological 

The party, which has ruled 
India for most of the post-inde- 
pendence period, advocates 
secular nationalism in which 
all races and creeds are treated 
equally. 

This vision, which bad great 
appeal after independence, has 
been dulled by time and by the 
constant jockeying for power 
by various religious and 
regional interests. 

Moreover, over the past 
decade, Hindus have been 


unsettled by the international 
rise in Islamic extremism. 

The momentum generated by 
the BJP is not unstoppable. It 
has little support to south 
India, where few Moslems live, 
or in the east where the left 
holds sway in West Bengal 

The liberal intelligentsia sees 
the dangers of the BJP and is 
not afraid, to newspaper 
articles, to sound the alarm, 
even by drawing parallels with 
Germany and the Nazis. 

Moreover, it may prove diffi- 
cult for the BJP to hold 
together the forces of Hindu 
nationalism for a long time 
- since Hindus are divided by 
caste and language. If memo- 
ries of Ayodhya fade, BJP 
unity may fade too. 

However, outside the edu- 
cated elite, the opponents of 
militant Hinduism are increas- 
ingly afraid to speak out. 

They also need inspiration - 
something Mr Rao has so far 
failed to provide. 
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NEWS: THE AMERICAS 


Clinton basks in warm praise 

Jurek Mar tin reports on real enthusiasm for the 
inauguration, the speech, poetry and even the sax 


T HERE WAS only one 
unanswered question 
early on Wednesday 
evening. Would Bill Clinton 
play his sax at an inaugural 
ball? Bryant Gumbel, the host 
of NBC’s Today programme, 
half hoped he would not, but 
he was pretty much alone. 

The 42nd President of the 
United States disappointed 
only Mr GumbeL He played it 
at the Arkansas Ball, at the 
MTV rock n'roll ball, ami per- 
haps at others because he went 
to 11 of them and got to bed 
well after two in the morning. 
He played Yo’ Mama Don’t 
Dance and other classics and if 
he was once a bit off-key, he 
mostly made his horn wail like 
there was no tomorrow. 

But it was not only for bis 
music that Mr Clinton got good 
reviews yesterday. After a diffi- 
cult last two weeks of the tran- 
sition into office he was able to 
bask in some pretty warm com- 
pliments about his own perfor- 
mance on his inauguration day 
and the clear messages he had 
imparted about the direction of 
his presidency. 

Mr Hendrik Hertzberg, editor 
of the New Yorker magazine, 
commented that he seemed "at 
ease" as president. Mr William 
Safire, the acerbic and gener- 
ally conservative New York 
Times columnist, gave his. 
address a B-plus grade, with 
good marks for its theme, its 
use of the seasons as a meta- 
phor, its historical resonance 
and its brevity. 

From its right-wing editorial 
pulpit the Wall Street Journal 
was impressed that Mr Clinton 
bad made so much of the 
importance of both civic and 
personal responsibility. The 
more liberal Washington Post 
concurred. 

Even the New York Times, 
withering in Its condemnation 
of some of Mr Clinton's cabinet 
choices and still yesterday sus- 
picious of his self-righteous- 
ness, headlined its first leader 
A Dawn Of Promise, and 
strongly approved his condem- 
nation of Washington as “a 
place of intrigue and calcula- 
tion." 

The fact that Mr Clinton 
spoke for only 14 minutes, 
shorter than all inaugural 
addresses except Washington's 
and Lincoln's, indicated, in the 
opinion of just about every 
pundit, a welcome discipline in 
a man previously inclined to 
rattle on forever. 



Vice-President A1 Gore (left) mimics playing the guitar at the Tennessee Ball in the early hoars of yesterday morning while 
President BUI Clinton does the real thing on saxophone at the New York and District of Columbia Ball on inauguration night 


The deans of television com- 
mentary mostly liked it. Mr 
John Chancellor, the soon-to- 
re tire NBC veteran, called it “a 
fine address and blessedly 
short", while Mr David Brink- 
ley of ABC thought it was 
“effective”. Mr Dan Rather, the 
often agitated CBS anchorman, 
huffed that “it didn’t have a lot 
of poetry". 

There were conflicting views 
as to its best line, though the 
one most often advanced was 
the sentence: “There is nothing 
wrong with America that can- 
not be cured by what is right 
with America." 

Mr Mark Shields, a Demo- 
cratic consultant and commen- 
tator, noted with satisfaction 
that Mr Clinton had eschewed 
bureau era tese in his speech. 


There was no mention of 
“entrepreneurial capitalism" or 
"infrastructure", terms with 
normally spill out of Mr Clin- 
ton's mouth with abandon. 

Mr David Gergen, the notion- 
ally conservative foil to Mr 
Shields on one of the TV news 
programmes, was struck by the 
consistency between Mr Clin- 
ton’s address and his campaign 
themes. Admittedly, Mr Clin- 
ton did not talk much of “sacri- 
fice” last year, as he did on 
Wednesday, but he was other- 
wise true to the arguments 
that helped make him presi- 
dent. 

Typical of this was his call to 
the young to engage in commu- 
nity service, a Kennedy esque 
theme If ever there was one. 
Mr David Broder, of the Wash- 


ington Post, agreed that it was 
time that “the biggest and in 
some respects the most coddled 
generation in American his- 
tory” take control. 

There was also an inclina- 
tion to forgive the apparent 
slowness In forming a new 
administration. Mr RW Apple 
wrote in the New York Times 
that such problems “may prove 
to be transitory, the product of 
inexperience”. 

The Washington Post gener- 
ously re-ran some of its old sto- 
ries at similar stages in the 
Carter, Reagan and Bush 
administrations, all critical of 
their dilatoriness. 

There Is, of course, a secular 
bipartisanship to every inaugu- 
ration day which allows tempo- 
rary suspension of many criti- 


cal faculties- This did not quite 
extend to the poetic commu- 
nity, which was divided on the 
merits of Maya Angelo n's 
poem. On The Pulse Of Morn- 
ing, composed at Mr Clinton's 
request for the occasion. 

However, this was a nearly 
novel occasion for poets, unac- 
customed to the inaugural 
limelig ht since JFK similarly 
commissioned Robert Frost 32 
years ago. 

But even the most hardened 
cynic could not deny that the 
inauguration was greeted with 
much spontaneous enthusiasm 
by huge crowds and that Mr 
Clinton Mmmif seemed right 
for the occasion. 

That extended to his being 
the first president to blow the 
sax on his great day. 


Emphasis 
by Tyson 
on family 
poverty 

By Michael Prowse 
in Washington 

T HtfftF were disturbing signs 
of an erosion of US COD ?f“ l ~ 
trveness that had “potenMy 
devastating" consequences i for 
ordinary American ranmws. 
Ms Laura D’Andrea Tyson, 
President Bill Clinton's choice 
for the chair of the Council of 
Economic Advisers, told a Sen- 
ate confirmation hearing yes- 
terday- 

Gross domestic product per 
capita had grown more slowly 
in the US in recent years than 
in any other advanced market 
economy, she said. The DS had 
also suffered “a decade of 
worsening inequality. 

-Since 1980- the proportion 
of full-time workers with 
an»mal incomes below the pov- 
erty rate for a taaBj of four 
had increased from 12 per cent 
to nearly 20 per cent" 

Ms Tyson’s emphasis on 
weaknesses in US economic 
performance contrasted 
sharply with up-beat remarks 
last week by her predecessor, 
Mr Michael Boskin, chief econ- 
omist in the Bosh administra- 
tion. In his final report, he 
sought to demolish, claims that 
the US was declining economi- 
cally, relative to other indus- 
trial nations. 

Ms Tyson said she expected 
the CEA to be “an integral 
part of President Clinton’s eco- 
nomic team". She responded 
vigorously to criticism of her 
nomination from some promi- 
nent US economists. 

As an academic, she had 
“chosen to study the real- 
world determinants of 
national economic competi- 
tiveness rather than abstract 
mathematical models." She 
would bring to the council “an 
informed and intuitive sense 
of how economic policy actu- 
ally affects people’s lives." 

On free trade, she said she 
supported agreements such as 
the recent pact by the US, Can- 
ada and Mexico, hot believed 
more had to be done to soften 
the adverse impact on some 
workers. Free trade brought 
net benefits bat these “had to 
be spread more evenly.” 


Brazil’s fiscal 
reform boosted 
by new tax 


By Christina Lamb 
in Rio do Janeiro 

THE Brazilian government has 
won a partial victory in its bat- 
tle to implement fiscal reform, 
with Congressional approval of 
a new tax on financial transac- 
tions. . . 

After much negotiation, the 
House of Representatives voted 
by 3S&84 late on Wednesday to 
introduce the 0J25 per cent tax 
on all financ ial transactions, 
including cheques. The govern- 
ment estimates this will gener- 
ate S7.2bn in extra revenue. 

Mr Henrtque Hargreaves, the 
president's chief of staff said: 
“This means we can now prog- 
ress with our programme of 
economic stabilisation and 
social investment”. 

Economy minis try officials 
said yesterday they were confi- 
dent that the new tax. with a 
recently approved withholding 
tax on financial gains, will 
pnahlp them to plug the $13bn 
hole In this year's budget and 


Beatrice foods 
chief dies aged 50 


MR REGINALD LEWIS, who 
died on Wednesday of a cere- 
bral haemorrhage aged SO, was 
one of America’s richest men, 
Burl its most prominent black 
businessman, writes Laurie 
Morse in New York. 

The majority owner and 
chief executive of TLC Beatrice 
International Holdings, he was 
a resident of Manhattan and 
Paris, and a 1968 graduate of 
Harvard Law School. 

Mr Lewis acquired Beatrice 
for $lbn in 1987, via a remark- 
able buy-out. after a career as a 
corporate lawyer, financier, 
and take-over artist. Since 
then, he was an active man- 
ager of the company, selling 
less profitable operations and 
concentrating profit centres in 
Europe. 

TLC Beatrice operates food 
companies in 18 countries, and 
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show some progress to: the 
International Monetary Fund 
at negotiations next month. 

The real deficit is thought to 
be much greater than shown 
by government figures, and tie 
reform so far consists of 
increasing taxes rather than 
sweeping structural changes, it 
but the new tax is regarded as ~ w 
a crucial step on the road to 
reducing inflation, predicted at 
27.5 per cent this month. . 

Approval of the new tax was 
won through centre-left 
co-operation. In return, the , 
government had to dreg? two 
proposed new taxes on fuel and 
corporate assets, and to atom- 
don proposed authorisation fiw 
the economy ministry to lift 
banking secrecy and to set up 
special tribunals to crack down 
on evaders. It also had to agree 
to devote more of the new reve- 
nue to social programmes; . 

The new tax requires 
another House vote, a Senate 
vote and an enabling actfar 
implementation this year/ 


had 1991 sales of $L54bn and 
operating income of $115 hl Mr . 
Lewis and his family had con- 
trol of 51 per cent of the stock. 
The remainer is closely held. 

The Beatrice buy-out was 
built on a smaller take-over 
success. In 1983. after years of . 
providing legal advice in sins- . 
lar transactions. Mr Lewis pur- 
chased the ailing McCall Pat 
tern Company from . & 
Chicago-based Esmark for 
$22 .5m in a leveraged buy-out - . 

He contributed $lm in per- ’ 
son.il savings to the deaL Four - 
years later, he sold the 
revamped company to the John 
Crowther Group of Britain fin 
$63m, reaping a personal gain 
of $50m. 

His experience with McCaQs 
and an alliance with Dread . - 
Bur nham Lambert *led to file 
TLC Beatrice deal in 1987. 
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ONE MORE EXAMPLE OF HOW BMW 
IS IMPROVING TIE LOOK OF OUR MOTORWAYS. 




At BMW we believe a car should be some- 
thing everyone can enjoy. 

Which is why our designers make sure that 
each and every BMW is as beautiful to look at 
as it is to drive. 

These days, however, achieving that end is 
especially challenging. To preserve the charac- 
teristic BMW design while accommodating new 
social and environmental concerns requires an 
unprecedented amount of skill and artistry, 


combined with entirely new ways of thinking 
about how a car should be designed and built. 

Take the desire to make a BMW even more 
aerodynamic. Conventional wisdom said this 
could be achieved only by compromising the 
way a BMW looks. Our team of engineers and 
designers thought otherwise. So they came up 
with a solution incorporating a simple yet ingen- 
ious innovation. By reducing drag on the under- 
side and less visible areas of the car, one could 


s 


improve aerodynamic efficiency without aban- 
doning aesthetic integrity. 

This is just one example of the efforts we 
make to ensure that every new BMW re- 
mains a true BMW. Whether it’s the 8 Series 
shown above or our award-winning 3 Series, 
we go out of our way to guarantee that our 
cars provide pleasure not only to their owners, 
but also to anyone who just happens to see 
a BMW pass by. 



THE ULTIMATE DRIVING MACHINE 
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Former Soviet republics try to avert trade collapse 


By Layla Boulton In Minsk 

S ank to ®* ve trade from 
among former Soviet 
republics is the most pressing item 
JJJJ, 41 ?? °f today's CIS sum- 

b . ut w reared the plan will 
falter for lack of Russian support. 

® Proposed Inter-State Bank 
would act as a multilateral clearing 
Z?“ se f or inter-republican trade, 
with sanctions for republics which 
exceed agreed levels of indebtedness. 
It also provides for co-ordinated 
monetary, credit, and budgetary pol- 
icy as an additional option for those 
which decide to keep the 
rouble as their currency. The gov- 
ernment of Russia, which has a 
trade surplus with virtually every 


Contract 
for Greek 
power plant 

By Kerin Hope in Athens 

DEH, Greece’s public power 
corporation, has awarded a 
Dr82bn (£256.5m) contract to 
build a lignite-fired power 
plant in northern Greece to an 
international consortium led 
by Ansaldo, the Italian engi- 
neering company. 

Ansaldo's bid for the turnkey 
project was considerably lower 
than the Driosbn offer submit- 
ted by GEC-Alsthom, the 
Anglo-French group. It was 
also below DEH*s own estimate 
of around Dr89bn. 

The project will be financed 
through funds from the public 
investment budget, and some 
foreign borrowing. 

It is likely to be the last 
Greek power station financed 
by DEH, a state-owned enter- 
prise burdened with some 
$2.5bn in foreign currency 
debts. Other power projects 
currently being negotiated are 
to be carried out under a build- 
own-opera te- transfer (Boot) 
system, which the government 
is keen to develop. 

The other members of the 
Ansaldo consortium are Waag- 
ner Biro of Austria and Aegek, 
a Greek engineering company. 

A third bid from a Russian - 
Serbian consortium was not 
opened because of a United 
Nations embargo on doing 
business with Serbia, the offi- 
cial said. 


republic, bas undertaken to provide 
Rbs200bn to fina n c e the bank. 

However, Mr Stanislav Bogdankev- 
ich, central bank governor in Bela- 
rus, the republic hosting the sum- 
mit, said be feared Russia would 
“drag out the issue" because of dis- 
agreements between the Russian 
central bank and the government, 
and a reluctance to bankroll repub- 
lics which “will all. owe it money”, 

The dilemma of Belarus, provides 
a stark illustration of what is at 
stake in a continuing collapse of 
trade between republics whose econ- 
omies remain hi g hl y interdependent . 
One of the main problems has been 
the demise of a common currency as 
republics have either introduced 
their own currencies or continued to 


use the rouble without coordinating 
monetary and credit policy. 

By unilaterally switching trade to 
a “bilateral clearing basis” to pre- 
vent republics from Issuing roubles 
unbacked by goods, Moscow has 
made It impossible for Belarus and 
others to pay for Russian energy 
imports with anything other than 
roubles earned from exports to Rus- 
sian enterprises. 

More than 80 per cent of Belarus- 
sian industrial output bas tradition- 
ally been exported to other repub- 
lics. Unlike, for example, 
Kazakhstan, which can export raw 
materials furtber afield for its cur- 
rency, Belarus is 100 per cent depen- 
dent on cheap Russian energy sup- 
plies to run the manufacturing 


Industry which is its main source or 
revenue. Even If a clearing system 
were established, it would still be 
unable to afford world prices for 
energy Imports. 

This is why Belarussian leaders 
firmly believe the country's future 
depends on close co-operation with 
Russia. “If Belarus were to pay 
world prices for energy it would cost 
it ZJS times its hard currency export 
earnings," agrees a diplomat at one 
of the newly-established foreign 
embassies which are the most tangi- 
ble signs of the republic's reluc- 
tantly acquired Independence. 

A central problem is that unlik e 
Belarus, most republics do not want 
to trade some of their newly-won 
sovereignty - ceding some control 


over monetary and credit policy to 
Russia in order to maintain the rou- 
ble as a common currency. Attempts 
over the past couple of years to 
establish a central banking union to 
coordinate monetary policy has fal- 
tered because of most republics' 
insistence on one vote per republic. 
Russia wants voting proportional to 
each republic’s economic clout. 

The uncertainty has also provided 
Belarus with an excuse to freeze 
negotiations with the International 
Monetary Fund for a reform pro- 
gramme to stabilise the country's 
finances and begin restructuring the 
economy. In the absence of reforms, 
production bas fallen just 10 per cent 
instead of 25 per cent in Russia, and 
inexplicably its budget deficit has 


Untried hands reach for global levers 

David Dodwell assesses trade talks as time for agreement runs short 

N OT for the first time in in money and jobs," be said ehwriwn - until they are certain wt 

the past six years, the early this week. 09 ine paMn playing the true end-ga 
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N OT for the first time in 
the past six years, the 
plight of the Uruguay 
Round of talks on world trade 
liberalisation lies in inexperi- 
enced hands. 

Different this time, however, 
are the sheer number of 
untried hands - chief trade 
negotiators for both the Euro- 
pean Community and the US 
have come into office within 
the past three weeks - and the 
very limited time for them to 
learn the ropes. 

Critical decisions which 
might grasp belated success, or 
damn the Uruguay Round to 
inconclusive and damaging 
drift, will be made within the 
next month. Mr Arthur Dun- 
kel, director-general of the 
General Agreement on Tariffs 
and Trade (Gatt), said: “We are 
critically short of time. We 
must conclude now, or risk 
drifting into the sands." 

Officials in Geneva, who 
have overseen the past three 
months of progress towards an 
agreement that could add 
$300bn a year to world trade by 
the end of the century, were 
adamant this week that a set- 
tlement was within reach. 

Sir Leon Brittan, the EC’s 
new trade commissioner, 
appears to agree. He plans 
top-level meetings fix- the next 
10 days in Washington, 
Geneva, and at the Davos sum- 
mit. aimed at an agreement 
"Every week we don’t have an 
agreement costs the world dear 


in money and jobs," be said 
early this week. 

But it is unclear that the 
new US administration shares 
this view - nor is there confi- 
dence in Washington that 
agreement is within grasp. 
Part of the problem is uncer- 
tainty over future US trade pol- 
icies or priorities. 

Confusion has been com- 
pounded by the fact that Mr 
Mickey Kantor, the new US 
trade representative, was 
among the last officials 
appointed by President Bill 
Clin ton. He remains in learn- 
ing mode. 

None of Mr Kantor’s deputies 
has yet been chosen, nor is it 
clear whether his authority 
will be unchallenged as “Mr 
Trade". Other senior members 
of the Clinton administration 
have indicated a close Interest 
in trade policy. Lobbyists point 
out that Mrs Carla Hills, Mr 
Kantor’s predecessor, took two 
years to stamp her authority 
on the brief 

There is doubt over the pri- 
ority being given by Mr Clin- 
ton to trade policy. He is 
strongly committed to put 
domestic political and eco- 
nomic issues first. It is uncer- 
tain what space there will be 
for the Uruguay Round in his 
programme for the first 100 
days - particularly in that pol- 
iticians and lobbyists abound 
in Washington who say the 
Bush administration had made 
unacceptable concessions, 


Sendees 


Maritime Santos 
Use of unSateial sanctions 


Market Edg^r tariff cuts In 

access • textiles 

•ceramics 
• Cites products 


Audio visual sendees 
Telecommunications 

Singer tariff cuts In 

• electronics 

• non-ferrous metals 

• paper and wood products 


Opening up Stats government Opening up government 
procurement procurement 

Rein in demands for 

revision of draft Uruguay round Consider sacrificing the 
Drop demand tor changes to Multilateral Trade Organfetatbm 

anti-dumping text 


which should neither be 
endorsed nor extended. 

Even if trade attracts atten- 
tion, completion of the North 
American Free Trade Agree- 
ment may take precedence, 
along with bilateral US trade 
relations with China and 
Japan, and sectoral issues such 
as trade in steel, motor 
vehicles, and timber. 

According to Mr Gary Huf- 
bauer, at the Institute for Inter- 
national Economics in Wash- 
ington, the critical question is: 
“Will Mr Clinton allow the 
Uruguay Round to atrophy on 
his watch without one last 
try?" He argues that doing 
nothing “is a decision in its 
own right - a strong decision 
for drift", and he predicts that 
there is very little time for the 
administration to pause. The 
president’s “fast-track" author- 


ity to present a take-it-or- 
leave-it trade package to Con- 
gress expires in March. 

Whether or not Mr Clinton 
opts for “one last try" may 
depend on briefings from lead- 
ing Bush trade negotiators 
such as Mr Jules Katz, Mr War- 
ren Lavorel and Mr Rufus 
Yerxa, all temporarily in place 
until Mr Kantor’s deputies 
have been chosen. 

Officials in Geneva remain 
convinced a success is possible. 
They say the settlement in 
December of the EC-US dispute 
over reform of farm trade, and 
progress made in the past six 
weeks on trade in services, and 
in tariff cuts on manufactured 
exports, have greatly reduced 
outstanding disputes. 

“Countries clearly have the 
flexibility to do the deal, but 
they won't show their hands 


until they are certain we are 
playing the true end-game," 
one senior Gatt official said. 
“Then the trade-offs will fall 
into place simultaneously.” 

This is not to ignore that 
these last trade-offs involve 
pain and controversy. For the 
EC, binding open Its audio- 
visual market, and commit- 
ment to reform of national tele- 
communications monopolies, 
will arouse fierce opposition, 
particularly in France. So will 
cuts in tariffs around the ailin g 
electronics industry, and in 
non-ferrous metals, pulp and 
paper, and chemicals. 

For the US, a hard decision 
will be to offer deep cuts in the 
tariff protection given to the 
textiles industry, and to accept 
restraints on the use of unilat- 
eral sanctions against “ unfair ** 
trade. It will need to back away 
from demands to re-open nego- 
tiations on anti-dumping rules. 

Most critical of all, Mr Clin- 
ton will need to resist pressure 
to introduce new Issues - 
such as labour and environ- 
mental laws - since this 
would almost certainly lead to 
an avalanche of demands from 
other countries to reopen areas 
of concern to them. As a senior 
trade negotiator from Latin 
America pleaded: “Let’s finish 
what we set out to do in Punta 
del Este six years ago. We 
know there are other items of 
business that have emerged 
since then, but let’s tackle 
those after.” 


bqen smaller at just 5 per cent of 
gross domestic product last year. 
But inflation remains high at more 
than 1,000 per cent last year and the 
republic adopted a law on privatisa- 
tion only three days ago. 

“The IMF has given us an ultima- 
tum: either we find an agreement 
with Russia or we get out [of the 
rouble zone] and introduce our own 
currency," says Mr Bogdanfcevich. 
“We are not ready to decide either 
way yet: we are making a final 
attempt to come to an arrangement 
with Russia.” 

One solution would be for the west 
to provide finance for an inter-state 
bank, just like the US financed a 
settlement system in post-war 
Europe. 


Air France 
in Euro 
Disney deal 


EURO DISNEY, the theme 
park east or Paris, said yester- 
day that it had appointed Air 
France its sole official airline 
and would not be renewing 
contracts with British Air- 
ways, Aer Lingus, Lufthansa 
and Alitalia, Michael Skapin- 
ker reports. 

Euro Disney said that after a 
year of operation it had 
decided to abandon its practice 
of having a preferred airline In 
each of its main European 
markets. It said it wanted Air 
France to represent it through- 
out Europe. Earlier this month 
Euro Disney had announced 
that Mr Robert Fitzpatrick 
was resigning as chairman to 
make way for Mr Philippe 
Bourgulgnon, a Frenchman. 

The four airlines whose con- 
tracts are not being renewed 
were “preferred travel part- 
ners", which meant that they 
were permitted to use Euro 
Disney promotional material 
and logos in their advertising. 

Euro Disney said its decision 
to drop British Airways was 
not related to controversy sur- 
rounding the UK carrier's 
“dirty tricks" campaign 
against Virgin Atlantic. 

Air France will become Euro 
Disney's preferred carrier 
immediately throughout 
Europe, except for the UK, 
Ireland. Germany and Italy, 
where it will assume the role 
from the beginning of April. 


US takes 
world lead 
in chip 
technology 

By Louise Kehoe 
in San Francisco 

SEMATECH, the US 
government and industry 
backed semiconductor consor- 
tium. has demonstrated world- 
leading chip production tech- 
nology using all-American pro- 
cess equipment 

US semiconductor produc- 
tion equipment makers have 
increased their share of the 
world market from a low of 
43.9 percent in 1990 to an esti- 
mated 53.4 percent in 1992, 

according to VLSI Research, a 
US market research firm. 
Sem a tech's 10 member compa- 
nies as well as other US semi- 
conductor manufacturers will 
now have access to the consor- 
tium’s technology. 

The achievement represents 
the accomplishment of Sema- 
tech's primary goal, set when 
the consortium was formed 
five years ago. “When Serna- 
tech was created in 1987, we 
made a commitment to re-es- 
tablish the US semiconductor 
industry at the forefront of 
world manufacturing," said Mr 
Bill George, chief operating 
officer. 

To do that, Sematech has 
produced demonstration chips 
with feature sizes of just 0.35 
microns. Such chips contain 
electronic devices so small that 
72,500 of them in a row would 
measure just one inch long. 
The most advanced chips cur- 
rently in production have fea- 
ture sizes of about 0.6 microns. 

“By achieving this technol- 
ogy with all-US tools, we have 
enhanced America's ability to 
compete in world mar- 
kets - with exciting prospects 
for increased US market 
share. ..." Mr George said. 

Chips with 0.35 micron 
device widths are seen as the 
foundation for a new genera- 
tion of electronics products 
ranging from talking comput- 
ers to pocket-sized personal 
communicators linked to 
global networks, desktop com- 
puters as powerful as today's 
multi-million dollar super- 
computers and intelligent 
vehicles equipped with chips 
that control everything from 
fuel mixture to the suspension. 
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AMP Asset Management manages funds in excess of £14 billion for the 
AMP Group and external clients and is committed to the delivery of 
consistent superior returns tailored to individual client needs. We would 
sec ourselves as value investors focussed on long term growth with a 
quantitative bias. 

We have a new position for a leader of the North American equity 
team which is managing currently around *1 billion in a diversified range 
of portfolios. 

In addition to formulating and presenting an overall view of the markets, 
the individual filling this vital role will set sector weightings and directly 
manage part of the portfolios. A fundamental element in the job is the 
management and leadership of the other members of the team. 

To fill this vital position we are looking for someone of graduate calibre, 
professionally qualified with at least 8 years direct experience of 
these markets, outstanding leadership ability and experience of dealing 
with clients. 

In return for talent and commitment, we offer the kind of competitive 
salary and benefits package one would expect of a major fond manager. 
To apply please write with your CV to Caroline Quinn, Personnel Officer, 
AMP Asset Management pic, 55 Moorgate, London EC2R OPA. 




ASSET MANAGEMENT 


A Swiss International Trading Company 
is looking for a 

COCOA TRADER 

with a thorough experience in international cocoa trading wi* a 
minimum of 7 years. 

The applicant will have foe opportunity to work more specifically 
with French-speaking countries, in foe midst of a small, active team. 
The candidate must be dynamic, willing to travel, show initiative m 
buOding up his position and be prepared to play an actrve part m 
developing our international business. 

Candidates over 30. with an excellent command of English and 
French should send their handwritten application with CV. copies ot 
certificates and a photograph to the posonne! department of 
ANDRE & Cie SA. ch. Messidor 7. CH-1002 Lausanne. 


SENIOR FX SALES £60k 

riSiag international bank with a w ^. 

1 
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Options 
Market Maker 

Required by a 
substantia] floor 
based local. Also a 
clerk needed. Choice 
of Exchanges. 

CV to Box No. A686, 
Financial Times, 

One Southwark Bridge, 
London SEl 9HL 



The Centre for the Study of Financial Innovation, a new 
non-profit institute which will try to forecast trends In 
financial markets and which will build bridges among 
practitioners, journalists, analysts and academics, seeks: 

- a Deputy Director; 
and 

- an Administratoi/Secretary 

The Deputy Director wiB be involved in the establishment 
and funding of the Centre, and will have day-to-day 
responsibility for implementing its work programme. 
He/she should have a strong academic background, 
international orientation and some experience of finance 
and/or journalism. Self-motivation is crucial. The initial 
salary envisaged is £25-28 K. 

The Administrator/ Secretary will provide back-up to the 
(part-time) Director and (full-time) Deputy Director. The 
initial salary envisaged is £12-1 4 K. 

Please write in confidence to: 

Andrew Hilton, CSFI, c/o Meletai (London) Ltd, 

24 Buckingham Gate, SW1E 6LB. 

Or fax (071) 834 4308. 




WHTTHNGDALF, 

GILT-EDGED BXP8BTS 

LEADING FIXED INTEREST 
INVESTMENT MANAGERS 

Require an Account Executive 

Whitt ingdale are looking for an Account Executive to 
assist in handling rapidly expanding levels of business. 
The role will involve the servicing of existing and new 
clients, covering ali aspects of client care from dealing 
enquiries to formal presentations. The successful candi- 
date is likely to have about five years experience in fixed 
interest markets, possess good communications skills 
and have the ability to report to clients at a senior leveL 
Please reply in writing, enclosing a C.V., to Lionel 
Hoare, Whlttlngdale Ltd, 2 Honey Lane, London 
EC2V8BT. 


FORWARD/MONEY MARKET DEALER 

The London branch of a Finnish bonk requires a dealer with 2-3 years \ 
experience of dealing in cither forward Scandinavian or other European I 
currencies and money market off- balance sheet instruments. 

A competitive salary and the usual fringe benefits arc offered to this 
position. 

Please note that only short listed candidates will be replied to 

Please send your C-V. to Box A685, Hnanci.-tl Times, One Southwark 
Bridge, l-ondon SRI 9 HI, 


APPOINTMENTS 

WANTED 


Italian Speaking + Resident 
English Businessman, 
Industrial & Marketing 
Analyst, Mgmt 
Consultant, Own Company 
(CH), 

Wffl Consider Any Work 


TEL OR FAX 016 39 332 
916904 

(TeL first in ease of irons, 
difficulty) 


FIXED INCOME FUND MANAGEMENT 

Our clients are one of the leading European investment houses, managing funds of 
over $6 billion for global institutional clients. They now seek to add to their fixed 
income team which manages over $3 billion on an active basis. 

The responsibilities will include the day today analysisofaiKldealingin international 
bond markets, as well as the dissemination and interpretation of both brokers' 
views and worldwide economic and monetary data. Working within a small close 
knit team, the person will exercise substantial influence over investment policy. 
The successful candidate, aged middle/late 20's, will require up to 4/5 years 
experience of international bond markets; some knowledge of swaps, FRAs would 
be useful. He/she must be able to take a proactive role, genera tingin vestment ideas 
as a member of a small progressive team. An excellent salary package will be 
available for the chosen candidate. 

For further information, please call Martin Symon on 071-623-1266 

Jonathan Wren fc Co. Limited, Financial Recruitment Consultants 
No. 1 New Street, London EC2M 4TP Telephone 071-623 1266 Facsimile 071-626 5259 


JONATHAN WREN EXECL 
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Corporate Treasury Dealer te £60,000 
An excaflenc opportunity to foin the corporate dealing 
team of one ot me world’s largest international banks. 
Applicants will possess 3 - 5 years experience In a similar 
role and bo pro-active In tndr business approach. An 
aptitude for marketing would be highly advantageous. 
(Tel Martin Sins on 071-630-9205) 

Treasury Credlt/Marleeting cO 0,000 

A rote exists for a hWily experienced corponmaAcaxmt 
Manager within the Treasury area ofa major In temational 
Bank. Possess! ngfirst dass erwfit analytical ridDs together 
with the ability to develop and maintain client 
relationships, tto rote will be to ass) st In the development 
of business opportunities spedflTely within Secondary 
financial Institutions. Experience of this sector would 
be desired, however excellent knowledge of treasury 


ACA for Cologne 


c£3Sk pfeg + Car 


Treasury Marketing £Negotiable 

This City Merchant Bank require a Treasury Marketeer 
to market a wide range of Treasury products to a 
variety of corpora to clients. Candidates wfll be Graduates 
committed to developing a long farm career. Sound 
previous experience ana a successful trade record In 
this area are essential criteria. 

(Td Martin Sills on 071-638-9205) 


Outstanding performance in 1 992 by dils International, 
UK owned; engineering PLC has been credited to 
strong European development Initiatives. A newly/ 
recently qualified ACA with fluent German is now 
required to add value to the European management 
team. Career opportunities are excellent. 

(Td Peter Davies on 071-486-6951) 

ACA + German/Spanish £28k + Bens 
A highly acquisitive. Leisure based PLC offers a career 
opportunity fix* a recently qual ACA to |oln their feut- 
track European management program. Suitable 
candidates wfll have excellent German/Spanish as there 
Is considerable European travd. Promotion to line 
positions within Europe and the UK exist within 18 
months. 

(Td Peter Davies on 071-486-695!) 

Crecflt Analyst c£25,000 

Prestigious City based international Bank require an 
addition to a wdl established credit team. Possessing 
sound credit analysis skills gained from an international 
Bank, you will have an exposure to major corporates 
preferably with a European bias. Can efi dates will have a 
good educational background together with strong 
rncerpersona) and team playing skills. 

(Td David Goodrich on 071 -&8-9205) 


THE ZARAK HAY PARTNERSHIP 


6 Broad Street Place. Biomfidd Street, London EC2M 7JH. Fax 07 1 -588-2942 


EQUITY 

DEALER 

Asia Equity, a specialist South East Asian 
institutional broking house, is seeking to recruit 
a bright young dealer with at least three years 
experience in equity markets. 

To apply, please write, enclosing a copy of a 
I curriculum vitae, to: 

Michael Paterson 

Asia Equity (UK) Limited 

Sun Court 

66/67 Comhill ASIAF.QUTTY 

London EC3V 3NB 


ECONOMIST 

REQUIRED 

Sew MOTIVATED EOONMflsr 
bsqubed to jom obowm team or 
QUANTITATIVE RORn ANALYSTS 

Rnyistm: 

* EXimiBHCBCVNATnULAND 
UQIOtML B00NOMC VOnCASTDKI 

* Cowronut LITERACY 

• Proven rbbmmch cammlxtt 
PIobau: 

• Unusstanumi OP KXMQMBnUCS 
AND RMANOAL MATHEMATICS 

Salary £20-25,000 

PlbassSbttCVtd: 

Real Estate Stratboy Ltd 
43 5r John's Road 
Reads*! 

BaazstHB RG1 4EB 
OR DOfflCT B<QUIKIES TQ 
Andrew Scaonsu> on (ATM) 566 M3 
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Lloyd’s losses 
forecast to 
reach £2.5bn 


By Richard Lapper 


LLOYD'S of London will report 
losses of at least £SL5bn over 
the next two years, according 
to a gloomy forecast released 
yesterday by Chatset, the 
research company which moni- 
tors developments at the Inter- 
national insurance market. 

The projections for 1990 and 
1991 results are significantly 
worse than earlier forecasts 
and would bring cumulative 
lasses at the market in the four 
years to 1991 to more than 
£5bn, putting further strain on 
the market's capital base, pro- 
vided by 20,000 individuals or 
Names. 

More than 10.000 Names 
have left Lloyd's since 1990. 
while attempts by loss-making 
Names to obtain compensation 
have led to a tangle of legal 
actions, with attendant public- 
ity denting tbe market's image 
and reputation. 

Chatset said losses for 1990, 
which Lloyd's will report in 
June in line with its three-year 
accounting system, will 
amount to £1.64 bn. compared 
with earlier estimates of 
£1.15bn. 

The market will still be 
heavily in the red in 1991, with 
a deficit of at least £lbn. 

Worse still, Chatset said its 
early figures indicate 1992 
“looks like another loss-mak- 
ing year", partially because of 
claims of more than $lbn from 
hurricane Andrew, which dev- 
astated parts of Louisiana and 
Florida in August. 

"Names will have to wait for 


Major rejects calls 
for independent Bank 


By Philip Stephens, 
Political Editor 


THE NEW governor of the 
Bank of England is to be told 
by Mr John Major that he has 
rejected calls to reinforce the 
government's anti-inflation 
strategy by granting the Bank 
independence. 

The appointment of a 
replacement for Mr Robin 
Leigh-Pemberton will be 
announced within the next two 
weeks. He will take the post on 
the understanding that there is 
no question in the foreseeable 
future of the Treasury ceding 
control of monetary policy. 

Downing Street refused last 
night to comment on when pre- 
cisely the new appointee will 
be named. The most likely date 
is after the prime minister 
returns at the end of next week 
from a trip to India. But offi- 
cials hinted Mr Major had 
already made his choice and an 
announcement could be ear- 
lier. Favourites for the Job are 
Mr Eddie George, the deputy 


governor, Mr David Scholey, 
tiie chairman of Warburgs and 
Mr David Walker, the chair- 
man-elect of Lloyds. 

The decision to rule out inde- 
pendence for the bank will dis- 
appoint those in the City of 
London and at Westminster 
who saw it as a mechanism to 
underpin anti-inflation policy 
in the wake of sterling's exit 
from the Exchange Rate Mech- 
anism. 

Mr Major has made it clear 
that there is no prospect of 
Britain rejoining the ERM this 
year and that even in the medi- 
um-term it may prove difficult 
to re-link sterling to the 
D-mark. The commitment in 
the Maastricht treaty to an 
independent bank would apply 
only in the distant event that 
sterling became part of a single 
currency. 

Mr Major has decided that 
the political sensitivities of 
interest rates changes are too 
great to transfer responsibility 
to a body not accountable to 
MPs at the House of Commons. 


Britain in brief 






Complex rail 
sell-off raises 
red tape fear 


train operator, station lessor 
or depot owner - will be 
required to obtain a licence 
from the Rail Regulator. 

The long and complex Rail- 
ways Bill, consisting of 131 
clauses and 21 schedules in its 
final draft, paves the way for 
the duties of the British Rail- 
ways Board to be divided and 
passed on to a plethora of new 
and existing bodies. 


The government’s railway 
privatisation bill to be pub- 
lished today threatens to cre- 
ate a jungle of bureaucracy for 
private sector operators hop- 
ing to enter the rail business. 

Every company seeking to 
take any part in the running 
of the railway - whether as a 


Informal talks 
on Ulster 


Sir Patrick Mayhew, Northern 
Ireland secretary, has begun 
informal consultations with 
local political parties about the 
resumption of talks on the 
province's future. He is to meet 
Mr Dick Spring, the Irish for- 
eign minister, in Dublin today. 


BUSINESSES FOR SALE 


On the instructions of KPMG Peat Marwick 
- LPA Receivers of Lakeview Country Club 


LAKE VIEW COUNTRY CLUB, 
BODMIN, CORNWALL 


Newly developed tod profitable business ua m the bout of Corawifl 


• 60 luxury Holiday Lodges set in 79 acres of landscaped grounds 
inducting fishing takes and amenity open space 


Superb Country Club incorp. indoor healed pool, launa/solarium. 
restaurant, bars and fancuoa room 


Outdoor facilities include fishing lakes, bowling green and tennis count 


• Modem detached 4 bed roomed dwelling offering superb luxury 
accommodation 


Fall cflloar IKostrated brochure and price guide 
on application lo the Joint Agents: - 
Ref: N. Richmond Rtf: K. Thomas 

gjg (MMpg 

071 935 4499 Tel 0392874 411 


NEWS: UK 


Money supply, exports and car sates improve . . 


but weak orders, output and sales dent recovery 


Money supply 
Year on year 
% growth in MO 


■ * Exj 

! 30- 

i Manufacturing 


Exports 


I Million New car sales 


Narrow money 


1993 possibly to make a profit 
and 1996 to receive once again 
a cheque from Lloyd's," said 
Mr John Rew, co-editor of 
Chatset. 

Explaining the figures, Mr 
Rew said many syndicates 
were still receiving claims 
from so-called "spiral" reinsur- 
ance business - in which 
Lloyd's syndicates and compa- 
nies reinsure each other 
against catastrophe losses - 
from losses in 1939 such as 
hurricane Hugo and the Euro- 
pean storms of January 1990. 

Losses were also arising 
from asbestosis and pollution 
claims in the US, many of 
them on policies underwritten 
up to 30 years ago. 

The deficit also demon- 
strated that Lloyd’s syndicates 
had been selling insurance too 
cheaply in spite of increasing 
rates during 1991. The market’s 
"premium base was inadequate 
to meet the volume of claims." 
said Mr Rew. 

The projections could stir 
controversy among underwrit- 
ers and agents at the market, i 
who last year accused Chatset 
of “alai-mism" when it pres- 
ented a similar set of esti- I 
mates. ! 

When the 1939 result was 
announced in June, however, it 
emerged that Chatset 's projec- 
tions had actually underesti- 
mated the size of the loss. 

“Last year we were accused 
of living in cloud cuckoo land 
- I really wish we were," said 
Mr Rew, who accused Lloyd's 
of t alking up prospects for 
future profits. 
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Treasury panel divided on extent of the gloom 


Gavyn Davies, 
chief UK economist, 
Goldman Sacha 


The Euro- 
pean reces- 
sion is 
starting to 
drag down 
the UK. 
Unless 

Britain has markedly lower 
Interest rates soon, there 
may be no recovery. The 
chancellor should also act 
to combat long-term unem- 
ployment. 


Patrick M inlord, 
professor ol economics, 
Liverpool University 

Mr Lam- 
ent’s view 
that an eco- 
nomic 
recovery is 
starting has 
been blown 
out of the water. Wo need 
an aggressive programme 
ol lower interest rates to 
stimulate demand. Yester- 
day's figures confirm my 
worst fears. 


David Currie, head of 
economic forecasting, 
London Business School 

The signs 
about an 
upturn have 
become far 
more 

patchy. The 
chances of 
a cut in interest rates soon 
are now higher than they 
were. But these latest fig- 
ures do not alter my view 
that we will see a recovery 
this year. 


Andrew Britton, director, 
Nat Institute of Economic 
and Social Research 


Yesterday's 
figures 
apply to the 
fourth quar- 
ter of last 
year. No 
one was 
expecting them to be very 
strong, though I would 
have liked them to be bet- 
ter. I still think there will 
be a significant recovery 
over the next 12 months. 


m 
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Wynne Godley, professor 
of applied economics, 
Cambridge University 
Hopes of 
any real 
recovery In 
demand are 
going to be 
continually 
disap- 
pointed In 1993. There may 
be some rise in economic 
activity but not enough to 
stop unemployment from 
increasing further and not 
enough to bring ft down. 


Tim Congdon, 
managing director, 
Lombard Street Research 


Andrew Sentence, head of 
economics. Confederation 
of British industry 


A full recov- 
ery requires 
not just a 
return to 
growth but 
the achieve- 
gHM, ■ merit of sev- 
eral quarters ol above- 
trend growth. The evi- 
dence is that this will not 
happen in the near future. 
Meanwhile, the European 
economy Is deteriorating. 


base rates. We have to be 
very cautious about pros- 
pects for a recovery, with 
the economy in the first 
half of 1993 likely to be 
pretty flat 


l J 
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uk average Jobless may be key indicator of recovery 


earnings 
rise slowly 


By Emma Tucker, 
Economics Staff 


Public sector 
pay criticised 


The Industrial Society has 
strongly criticised the govern- 
ment’s 1.5 per cent pay limit 
for the public sector describ- 
ing it as unfair and likely to 
backfire. 

Mrs Rhiannon Chapman, 
director of the independent 
advisory and training organi- 
sation, says in an article pub- 
lished today that the L5 per 
cent pay norm was “Intro- 
duced in a manner guaranteed 
to provoke a hostile reaction 
from those who could plausi- 
bly see themselves as its vic- 
tims”. 


Tabloid editor 
remains defiant 


Britain’s most famous tabloid 
newspaper editor, Mr Kelvin 
MacKenzie of The Sun, 
emerged defiant after a two- 
hour encounter with the 
national heritage committee 
investigating privacy and 
media Intrusion. 

Mr MacKenzie told the com- 
mittee chaired by Mr Gerald 
Kaufman, Labour MP for Man- 
chester Gorton, that the press 
was better behaved now than 
at any time he could remem- 
ber, adding: There has never 
been a time when the press Is 
liked by the sort of people who 
sit on a committee like this." 

The editor, who admitted to 
misdemeanours in the past, 
said: "We only publish the 
truth now and you can't do 
better than that" 


Struggle could 
split union 


A power struggle is threaten- 
ing the stability of Britain’s 
fifth largest union - the 
600,000 strong Manufacturing 


By Peter Norman, 
Economics Editor 


AVERAGE earnings rose by an 
underlying 5 per cent in the 
year to November, slightly 
below tbe October figure, 
which was revised upwards to 
5.25 per cent 

This was the smallest 
increase in earnings since the 
current series started in 1980, 
but the Department of Employ- 
ment said the figures were 
lower in the 2960s. 

The slowdown in the rise of 
average earnings reflected 
lower pay settlements agreed 
around tbe rad of last year. 
November settlements 
included 3.6 per cent at Rover, 
the car manufacturer, com- 
pared with 7.5 per cent the pre- 
vious year. 

In manufacturing the under- 
lying increase in average 
weekly earnings in the year to 
November was 5.75 per cent, 
unchanged on the previous 
month. The increase in service 
sector earnings slowed to 5 per 
cent in tbe year to November 
from 5.25 per cent in the year 
to October. 

Productivity - output per 
head - in manufacturing rose 
5.4 per cent in the three 
months to November compared 
with the same period a year 
earlier. This was the sharpest 
increase since June 1989 and 
reflected heavy manufacturing 
job losses. Slowing wage 
growth and rising productivity 
caused manufacturing unit 
wage costs - wages and sala- 
ries per unit of output - to 
drop 0.3 per cent month-on- 
month in November. 


OFFICIAL figures released 
yesterday showing an increase 
of 60,000 in Britain's jobless 
could turn unemployment, tra- 
ditionally a lagging indicator 
of economic activity, into an 
important pointer to future 
policy and trends. 

Last month's seasonally 
adjusted jobless rise was 
higher than the 55J900 increase 
of January last year, which, 
when announced, was the 
main constituent of a “black 
Thursday” of dire data that 
rattled confidence of the Con- 
servative government 

Concern at the December 


jobless increase centres on 
fears that it will deal a poten- 
tially lethal blow to business 
and consumer confidence just 
as these indicators were begin- 
ning to hint at recovery. 

Tbe Treasury said the jump 
in unemployment did not sug- 
gest economic activity was still 
failing. Officials said it was 
typical of an economy emerg- 
ing from recession. 

But the view among City 
economists was that the job- 
less figures together with 
November’s decline in indus- 
trial production may risk a 
downward spiral of declining 
confidence and activity that 
could halt a recovery. 

The monthly rise in unem- 


ployment accelerated markedly 
in the final quarter of last year 
and there are signs that it 
could continue at a high leveL 

Ms Sally Wilkinson, an econ- 
omist at Morgan Grenfell, the 
investment bank, said a nota- 
ble aspect of the jobless figures 
was that "no-one was coming 
off the register” suggesting 
demand for labour is weak. 

The December figures could 
be a sign that many of the peo- 
ple who lost their Jobs last year 
are only now beginning to 
claim unemployment benefit. 

Yesterday’s news, following 
this week’s disappointing retail 
sales figures for December, 
prompted a reappraisal in the 
City of the government's next 


economic policy moves. Last 
weekend, Mr Norman Lament, 
the chancellor, indicated that 
he would not rush to cut bank 
base rates from 7 per cent, 
largely because he has limited 
scope to keep underlying infla- 
tion in the government's l to 4 
per cent band. 

The 24.6 point jump in the 
FTSE-L00 index yesterday 
showed the City is looking for 
ah early base rate cut of at 
least one percentage point, fol- 
lowed perhaps by a further cut 
to 5 per cent later in the year. 

The bleak news about the 
real economy will also have a 
bearing on the discussions in 
the Treasury and Number 10 
Downing Street about the 


March budget. A further batch 
of poor figures in a month's 
time would make it difficult for 
the government to contemplate 
a tax raising budget in March 
to curb Britain's growing pub- 
lic sector deficit 

Without an Improvement in 
the economy, Mr Lamont could 
[ace a dilemma. Speculation 
about lower interest rates 
depressed sterling yesterday. 

In a worst case scenario, the 
chancellor could find himself 
having to judge the respective 
merits of an interest rate rise 
to curb inflation and a cot in 
rates to boost the economy. 


Editorial Comment, Page 11 
Lex, Page 12 


Exports point to growth 


By Peter Norman 


THE BRITISH economy is still 
in recession but started to 
show signs of returning to 
growth last month, according 
to the latest quarterly survey 
by the British Chambers of 
Commerce. 

The survey, carried out 
between December 1 and 
December 18, found that man- 
ufacturing industries* UK 
orders and deliveries were still 
foiling, although at a slower 
rate. Mr Richard Brown, the 
BCCs director of policy, said 
the service sector seemed on 
the point of growing again. 

Export sales for manufactur- 
ers and for service companies 
were at their highest for two 
and a half years, reflecting a 
good response to the increased 
competitiveness provided by 
sterling’s devaluation. Higher 
export order books pointed to 


"modest and seemingly sus- 
tainable growth.” 

But the chambers voiced 
“extreme concern” about the 
state of the UK domestic mar- 
ket - "with tiie exception of a 
negligible growth in the sec- 
ond quarter of 1992, manufac- 
turers have not seen growth 
since the beginning of 199a 
and are still forecasting fur- 
ther decline as we start 1993,” 
the report said. The need to 
foster domestic economic 
recovery remains strong.” 

The good news in the survey 
- the strongest rise in manu- 
facturers' export performance 
since the BCC surveys began 
in 1985 and improved business 
confidence - was offset by a 
continued high loss of jobs. 
The poll of 9,061 companies 
employing mare than 1. 2m 
points to further redundancies 
this year. 

The percentage of manufac- 


turers planning to reduce their 
workforces in the current 
quarter exceeded by 19 per 
centage points the portion 
planning an increase. 

Among service companies, 
the portion planning to reduce 
staff levels exceeded those 
planning staff increases by 9 
percentage points. 

Capacity utilisation remains 
low. The percentage of manu- 
facturers working at full 
capacity crept up to 20 per 
cent in the final quarter of last 
year from 17 per cent in the 
previous three months while 
full capacity working in the 
service sector was barely 
changed at 19 per cent, np 
from 18 per cent 
As a result, employers have 
no incentive to take on staff or 
increase investment A mar- 
ginal increase in investment In 
plant and machinery varied 
widely across the regions. 


November output 
declines by 0.5% 


By Emma Tucker 


A POOR performance by the 
car industry and a drop in met- 
als production were behind a 
0.5 per cent fall in manufactur- 
ing output in November com- 
pared with the previous 
month. 

The drop followed a 0.1 per 
cent rise in -October and 
altered the flat trend in manu- 
facturing output since the start 
of last year. The Central Statis- 
tical Office estimates that out- 
put is falling at an annual rate 
of about 1.5 per cent. 

The output of the energy 
industries was sharply higher 
in November. Production of oil 
and gas from the North Sea 
rose 9 per cent in the three 
months to November compared 
with the previous three 


months. Water supply indus- 
tries' output rose 3.5 per cent 

The three-month on three- 
month trend in manufacturing 
showed a 0.5 per cent fall in 
the period to the end of 
November. Compared with ti»; 
same period the year before 
output was 0.1 per cent lower. 

The CSO said most of the fan 
in manufacturing output 
between October and Novem-_ 
ber was due to a 6 per cent 
month-on-raonth drop in the 
production of motor vehicles. 
There was also a sharp foil in 
the output of the metals indus- 
try. Steel companies in particu- 
lar responded to weak demand 
by cutting production. 

Other industries where out- ' 
put fell included mechanical 
engineering and minerals and 
mineral products. 


Z: 


Science and Finance Union 
(MSF) - over Its future strat- 
egy and political direction. 

Today the increasingly bit- 
ter wrangling could lead to the 
dismissal of Mr Jack Carr, the 
union’s assistant general sec- 
retary. He was suspended just 
before Christmas by Mr Roger 
Lyons, the HASP’S general sec- 
retary, accused of gross mis- 
conduct in handling of the 
union's finances. 

Mr Carr Is appealing against 
the decision today before a 
panel of tiie union's executive. 
Mr Carr said Mr Lyons's 
action was the "start of a 
political cleansing of tbe 
union” and other MSF officials 
were facing discrimination. 


British Gas cuts 1,240 jobs 
in £30m rationalisation 


Olde village 
finds home 
in Japan 


By Deborah Hargreaves 


Investors opt 
for summaries 


Most shareholders prefer using 
summary financial statements 
rather than a company’s full 
annual report, says the Insti- 
tute of Chartered Accountants 
In England and Wales. 

But the Department of Trade 
and Industry should make the 
regulations on reports more 
flexible so they are still easier 
to read, its financial reporting 
committee - which commis- 
sioned the survey - recom- 
mends. For most companies 
offering summary statements, 
more than 90 per cent of share- 
holders opted for them in pref- 
erence to the annual report, 
the survey shows. Users of 
accounts prefer summaries 
because they are less intimida- 
ting than fun reports and more 
likely to be read, it says. 


Ferry service 


P&O European Ferries plans to 
start a twice-weekly service 
between Portsmouth and Bil- 
bao, in northern Spain, from 
April 28, in competition with 
tbe Brittany Ferries Plymouth- 
Santander service. 


BRITISH Gas is cutting 1,240 
jobs from its headquarters staff 
as part of a rationalisation pro- 
gramme that will save £30m a 
year. The company also 
announced that it will freeze 
salaries this year for board 
members, although perfor- 
mance-related bonuses will not 
be affected. 

The moves to sharpen the 
focus of its corporate centre 
come amid continuing cost 
pressures on British Gas as it 
faces increasing competition in 
its industrial market But Mr 
Cedric Brown, British Gas's 
chief executive emphasised 
yesterday it was also a positive 
move to make management 
more effective and efficient 

The company said it plans to 
meet the job cuts from volun- 
tary redundancies over the 
□ext five months and will put a 
freeze on external recruitment 

British Gas will also slim its 
corporate centre by moving 
research and technology func- 
tions to its new research sta- 
tion at Loughborough and con- 
tracting-out many of its 
engineering construction Ruc- 
tions. 

"We want the corporate cen- 
tre to focus closely on tbe com- 
pany’s strategic direction and 
devolve responsibility to the 
business unite to manage their 
own affairs,” said Mr Brown. 

British Gas comprises three 
business units: the UK gas 
business; exploration and pro- 
duction; and global gas. 

The rationalisation pro- 
gramme will cost around £70m 
and the company expects this 
to pay for itself within 18 
months to two years. Head- 
quarters staff based in London 
will be trimmed back to 460 


MPs attack pit closure ‘mistakes’ 


By Andrew Taylor, 
Construction Correspondent 




The government and British 
Coal were heavily criticised 
yesterday over the pit closures 
programme as a cross-party 
committee of MPs called for all 
31 mines to stay open until 
there had been consultation on 
tbe economic, industrial and 
social consequences for the 
nation and communities. 

Mr Michael Heseltine, trade 
and industry secretary, came 
under fire for his secrecy in 
talks with BC in the run-up to 
the pit closures announcement 
for allegedly foiling to consult 
with the employment depart- 
ment and for misjudging pub- . 
lie opinion. Mr GrevtDe Jan- 
ner, committee chairman and 

Labour MP, said BC had made 
"monstrous mistakes not to 
-comply with the law”. 

Separately, Mr Karel Tan 
Miert, the EC's new competi- 
tion commissioner, confirmed 
he might give Britain the flexi- 
bility to grant subsidies to the 
coal industry until 1995, but 
stressed that negotiations had 
not yet begun. 


In a further development, 
two pit unions called off a 
High Court hearing after 
claiming British Coal had 
stepped back from threats to 
reduce redundancy payments 
to miners after the end of this 
month. 

Mr fanner’s comments about 
BCs mistakes were rejected by 
Mr Neil Clark, British Coal 
chairman, who said it was 
impossible to go through the 
normal consultation process 
for pit closures - the issue 
caused the High Court to rule 
the law had been broken - 
without affecting redundancy 
payments. 

The committee said: "The 
true national costs sho uld be 
taken into account especially 
when large scale redundancies 
are to be created in a publicly 
owned industry such as coaL n 

The Department of Trade 
and Industry said it would 
consider the committee's 
report before publishing its 
white paper on energy, sched- 
uled for next month. 


from the current level of 3,700 
staff 

The company will concen- 
trate research and technology 
in Loughborough with tbe clo- 
sure of two research stations in 
London and one in Solihull. 
Research and technology staff 
will be reduced by around 600 
from 1,600. 

In addition, its engineering 
construction personnel will by 
cut by about 500 from today’s 
level of 13)- The remainder of 
the redundancies will be met 
from support staff throughout 
the corporate headquarters. 


The company says its "gener- 
ous" redundancy package 
guarantees a minim um of 28 
weeks’ pay for all who leave. 

British Gas is involved in 
pay negotiations with its 
industrial workers which could 
see Its staff being awarded a 
pay rise while board directors 
see their pay frozen this year 

• British Gas is discussing 
with the Monopolies and Mere- 
ears Commission the creation of 
a market for trading peak 
loads of gas as a way of main- 
taining cheap prices for big 
industrial energy-users. 


JAPANESE businessmen 
attending a language school 90 
miles north-west of Tokyo are 
to get a touch of Olde England 
A reproduction Elizabethan vil- 
lage complete with pub, bowl- 
ing green and village hall Is to 
be shipped in pieces from 
and re-assembled in 
Shirakawa. 

i Boarder Oak Design & Con- 
struction, a family owned Her- 
efordshire company, has a won 
a £4. contract from the Sana 
Educational Foundation to 
construct the village which 
wifi house up to too students. 

Ten oak-beamed houses, 
each an exact replica of a small 
Tudor manor house, must be 
bunt to withstand earthquakes 
and hurricanes. 

Mr John Greene, Border 
Oaks managing director, said: 
ine idea is to encourage stu- 
“ ot only to speak 
Elfish but to feel English.” 
ine development on 60 acres 

wR include two tithe barns a 

350ft long brick and flint 
manor house, formal gardens, 

Roman baths and ornamental 
lake. 

A.boiU 1,000 Commercially 
gown English oak trees, up to 
MO years old. have been felled 
ShtJ?® r pr 5 ject fa y Henry Ven- 
inilo ff , Sta ? or d which was 
mvoived in the re-buikttng of 

tetam ster ’ tetroyeaina 

BhSSf 5^0® said that the 
JJS? ? A* houses and the 
KSya- would be assem- 
bled in Stafford before being 
and shipped 
containers to Japan. 

stSi.?! 1 house should arrive 
atjshirakawa at the end of 
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O ?**}** year, the col- 

Innt 6 ° f the Secr ®tive, 

S r H entraUSed S0Vlet 
state has opened up ore- 

* undreamed o^porffithS 

for western businessmen to byrnS 

Moscow and deal direct with^w 
decision-makers in the far-flune 
provinces. imng 

“5 ^ me time ' decentralisa- 
tion, and the emergence of 15 seoa- 
rate states from the wreckage of the 
old union has raised the cost ami 
complexity of doing business. Long- 
established western companies 
used to the dreary but familiar 
round of ministries and endless dis- 

™£SiLi WIth bureauc rats in 
smoke-rilled rooms in Moscow, have 

opened representative offices in 
new capitals such as Kiev. Tashkent 
and Alma Ata. 

For some, the trek in search of 
- new business has taken them to 
* nulitary-mdustrial plants which two 
years ago did not officially exist and 
appeared on no maps. Such was the 
fate, for example, of Amersham 
International, the privatised UK- 
based “health science company” 
which last year set up a joint ven- 
ture with Mayak, a company owned 
by the Russian Ministry of Atomic 
Energy and Industry, to market 
radioactive isotopes. These were 
produced at Chelyabinsk-65, a for- 
mer top secret military plant in the 
Urals region. 

Amers ham's experience in setting 
up the joint venture with Mayak 
and dealing directly with the local 
authorities and newly empowered 
managements in the Urals was 
instrumental in its subsequent deci- 
sion to become a core member of 
the recently formed British Health 
^ Care Consortium. 

< The consortium, an effort to take 
a co-ordinated “Great Britain PLC" 
approach to tackling the challenges 
and opportunities of the post-Soviet 
market, groups together some of the 
UK's top pharmaceutical, health- 
care and related industries under 
the chairmanship of Sir Ronald 
McIntosh, former director-general of 
the National Economic Develop- 
ment Council. 

The founder members of the con- 
sortium are Glaxo, the Wellcome 
Foundation. ICI, Amersham Inter- 
national, Smiths Industries Medical 
Systems and Conder Projects, a spe- 
cialist In medical construction. 

The consortium enjoys technical 
. support from the counter-trade 
^department of the London-based 
Moscow Narodny Bank and close 
ties with the UK Department of 
Health. 

Last month, after visits to its base 
in Yekaterinaburg as well as Chel- 
yabinsk. Ufa and Izhevsk the con- 
sortium and Ural tech, its Russian 
partner, finalised a $36m (£24m) 
agreement under which BHCC com- 
panies will design, build and equip 
hospitals and clinics. 


Selective British projects outside Moscow 

- • 1 
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Alma Ata 


] Rretjolrtf UK-German embassy 
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Business in the 
back of beyond 

Communism's collapse has created profitable chances 
to bypass Moscow, writes Anthony Robinson 


The consortium, drawing on the 
example of the UK's national health 
system, will also help reorganise 
health care provision in a region 
blighted by decades of ecological 
neglect, heavily polluting industrial 
development and the Soviet disre- 
gard for public welfare. 

The deal will be financed from the 
proceeds of the export of al uminium 
and other products formerly used 
largely for arms production. The 
green light came after the first $2m 
flowed into an escrow account at 
MNB, which after a recent radical 
restructuring concentrates on ser- 
vices for exporters and investors. 

With honourable exceptions, UK 
companies have been slower than 
other European companies to get 
involved in the former communist 
countries. BHCC offers “piggy- 
back” access for smaller UK compa- 
nies in what is expected to be a 
developing, long-term market in the 
Urals and eventually other regions 
with similar needs. 

“The consortium itself is not a 
non-profit organisation and is not 
an exclusive club. We are willing to 
associate with any UK company. 


provided there is no conflict with 
the core members,” says Sir Ronald. 

The groundwork for future expan- 
sion follows months of frequent vis- 
its to Yekaterinaburg, building on 
political support for the project 
from Russian president Boris Yelt- 
sin. who was the Communist party 
boss when the city was called 
Sverdlovsk. 

“The important thing in deals like 
this is to make sure that you are 
dealing with reliable people and 
that the supply of goods required to 
finance the operation is authorised 
from the top. All these require- 
ments are met in this case. Alumin- 
ium and other products for export 
are flowing from the Urals to St 
Petersburg, money is flowing into 
the escrow account, and a solid 
basis has been laid for serious busi- 
ness,” says Bill Newman of MNB. 

The collapse of the old Commu- 
nist party structures has been fol- 
lowed by the restoration of the for- 
mer tsarist system of regional and 
provincial governors appointed by 
Moscow to act as the central gov- 
ernment’s eyes and ears in the prov- 
inces. Building good relations with 


the local authorities is crucial to 
the success of deals involving pub- 
lic services such as health. 

“The future of Russia could well 
be decided at the local and micro- 
level. it is now possible to do busi- 
ness directly with the movers and 
shakers in areas like the Urals, 
which is far from Moscow but has a 
population of around 25m and grow- 
ing access to hard currency,” Sir 
Ronald adds. 

The importance of dose ties with 
local authorities and enterprises is 
equally important in areas such as 
food where UK companies have set 
up a similar consortium in Ukraine. 

“Improving food supply and 
healthcare are the keys to raising 
morale and productivity, not just in 
the Urals but throughout the former 
Soviet Union. The hunt for food and 
the need to take care of sick chil- 
dren and relatives are the main 
causes of absenteeism. Separately, 
the UK food and health consortia 
tackle both these key areas head 
on,” says Bruce Beharrell, who 
heads Amersham International's 
Russian operations and is a key fig- 
ure in the BHCC consortium. 


Christopher Lorenz 


Flying in the face of 
corporate ethics 



BUSINESS school 
teachers of ethics 
are an understated 
bunch. They have 
to be, otherwise 
sceptical managers 
would be even less 
open to their mes- 
sage: that ethical 
behaviour is not a 
burden but a boon to a company's 
reputation and competitiveness. 

Yet, on both sides of the Atlan- 
tic, the academics' reaction this 
week to the unfolding implica- 
tions of British Airways' “dirty 
tricks” campaign against Virgin 
Atlantic has ranged from disap- 
pointment to surprise, tinged with 
a touch of enthusiasm. 

“Disappointment that a com- 
pany in such a leadership position 
should feel the need to use these 
tactics," was the reaction of one 
American academic. “Surprise 
that a company which has 
invested so much in building a 
reputation for trusting its staff 
and caring for its customers 
should risk that by engaging in 
such misconduct,” was the com- 
ment of another. Their only enthu- 
siasm was at a juicy new research 
“case” on ethics. 

The academics are almost unani- 
mous that the judgment of BA’s 
senior management has not 
merely been called Into question, 
but that the top is heavily to 
blame for the affair , regardless of 
BA's attempted exoneration of its 
chai rman and chief executive. 

For the members of an organisa- 
tion to know the difference 
between acceptable and unaccept- 
able behaviour - which is more 
than just a matter of knowing the 
law - the lead has to be set con- 
sistently from the top, the academ- 
ics argue. In the absence of clear 
indications that particular actions 
are unacceptable, managers will 
tend to try to second-guess the 
top, and act in a way which they 
think their bosses will approve. As 
several UK academics suggest, 
this is especially likely if, as at 
BA, the head of the organisation 
has a reputation for muscularity. 

Surprising though it may seem, 
behaviour towards competitors - 
other than anti-trust collusion 
with them - is one of the least 


developed areas of the developing 
discipline of business ethics. 

Because of the field’s roots in 
religion and moral philosophy, its 
growth during the “corporate 
social responsibility” fashion of 
the 1970s, and the impetus it has 
been given by the financial scan- 
dals of the 1980s, most research 
and teaching has concentrated on 
relations between companies and 
their most obvious “stakeholders”. 

As a result, the vast majority of 
business ethics literature deals 
with individual behaviour towards 
office colleagues and subordinates, 
and with corporate attitudes to 
insider trading, to customers 
(including bribery and product 
safety), to the local community, to 
health, safety and the environ- 
ment, and to political Issues such 
as South Africa. 



For the members of an 
organisation to know the 
difference between 
acceptable and 
unacceptable behaviour, 
the lead has to be set 
consistently from the top 

Only recently have relations 
with suppliers bounced on to the 
agenda, though more In Europe 
than the US. Apart from anti-trust 
considerations, competitor rela- 
tions - ranging from information- 
gathering to the way one talks to 
customers about one's rivals - 
has rated hardly a mention. 

The same blind spot applies to 
companies. “Very few corpora- 
tions have addressed the ethics of 
behaviour towards competitors,” 
says one of few academics to speci- 
alise in the field, Lynn Paine, a 
professor at Harvard Business 
School. An analysis she made of 
the content of American corporate 
codes of conduct showed that 
fewer than two dozen out of 480 
companies gave any real guidance 
to employees on methods of gath- 
ering competitive intelligence. 


As a model, Paine and others 
cite three pages on competitive 
behaviour taken from a statement 
of “standards of business conduct” 
circulated widely within Hew- 
lett-Packard. the successful - and 
reputedly ultra-ethical - US elec- 
tronics multinational. 

These contrast starkly with 
BA's alleged behaviour. They 
include, among other things, a 

carefully-defined ban on the use of 
“Improper” means to obtain com- 
petitive information, and a rule 
that any statements about compet- 
itors “must be fair, factual and 
complete". 

Paine's course on “information, 
power and responsibility” teaches, 
among other things, that compa- 
nies which tell their managers and 
employees to trust each other, and 
to tell the truth, should consider 
the probable internal impact of 
behaving in a very different fash- 
ion when they deal with competi- 
tors. “One likes to think one can 
pnt these things into boxes, but 
I’d question whether one can do 
so,” says Paine. 

She also teaches that, in order to 
improve the products, services and 
profits of their industry, “compa- 
nies should consider what is 
healthy competition, not Jnst 
whether one is straying across a 
legal boundary. The avoidance of 
wrongdoing is not enough”. 

Contrary to the way critics paint 
them, few teachers of business 
ethics are naive. Most accept that, 
jnst as acceptable behaviour 
varies between conn tries, it does 
by industry, according to the 
impact within that industry of 
each practice. Standards of accept- 
ability differ, for instance, over 
the way companies promote their 
products, gather competitive infor- 
mation and poach key employees. 
But as one academic said this 
week: “There are limits - and 
they're not jnst the law.” 

The same applies to the moot 
question of whether certain anti- 
competitor tactics are only accept- 
able in takeover battles, or when a 
small company is attacking a 
near-dominant one. Academics are 
at one that a respectable Goliath 
should never use underhand tac- 
tics to attack a David, no matter 
what the circumstances. 


BUSINESSES FOR SALE 


NOTICE OF SALE 

INVESTMENT OPPORTUNITIES 


The Government of Barbados 

Invites offers for the purchase of the net assets of 

1 

The Barbados National Oil 
Company Limited 

A company producing crude ofl, natural 
gas and liquid petroleum gas 

and 

The National Petroleum 
Corporation 

A Statutory Corporation which supplies natural 
gas to industrial, commercial and domestic 
consumers. 

Confidential information memoranda on the two entities 
can be obtained from: 

The Permanent Secretary 
Office of Privatisation, 

Ministry of Finance & Economic Affairs 
Ground Floor, 

Insurance Corporation of Barbados Building 
Roebuck Street, Bridgetown, Barbados, 
Telephone: 809 436 9773 
FAx: 809 429 4032 / 809 436 9280 

Offers to purchase shoiAJ be submitted by 
February 26, 1993 


CREDIT MANAG 

The Financial Times proposes to 
survey on: 

March 10 th 199: 

Should you be interested in ac 
information about this survey or wis 
please contact Daisy Veerasingnam, 
071 873 3000 Ext 374 

EMENT 

publish this 

3 

quiring more 
h to advertise 
on 

16 

1 financialtimjes 
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Pollards Confectioners Ltd 
Kelly's Cornish Dairy Ices Ltd 

(In Administrative Receivership) 

The Receivers invite enquiries from purchasers interested in the above 
businesses to be sold as a going concern. 

v The above group is involved in the manufacturing and distribution 
of confectionery and ice-creams 

m The group utilises brand names such as Pollards. Kelly's of Cornwall, 
Martins of Looe. Tuckers and West Count rec 

a The group trades from various locations including Newton Abbot 
St Blazey, Isle of Wight. Looc. Thornbury and Eastleigh 
a Turnover has been approximately £6m p.a. in previous years 

Enquiries should be addressed to D H A Peacock Receiver Ernst & Young, 
Broadwalk House. Southemhay West, Exeter EX1 i/F. 

Telephone: 0392 433 541. Facsimile: 0392 751 75. 

sS Ernst & Young 

iaihorhul fSe Inmllalf a/ Ctianrrrd Artouauan, In tn& nan jm» mum la mit? m in traiwenr ftxrfnru. 


MANUFACTURER/SUPPLIER 
STEEL PIPE FITTINGS 










The Join! Administrative Receivers John PoweU and David Wilton, offer for sale the business 
and assets of this West Midlands based manufacturer and supplier of steel pipe fittings. 
Principal features of the business Include: 

• turnover £3.8m 

• established blue chip customer base 

• freehold premises - approx 7.75 acres 

• convenient to motorways 

• well equipped works producing to BS, DIN. ISO standards 

• highly skilled, experienced workforce. 

For further Information please contact John Powell or Kevin Haycock at 
Coopers & Lybrand, 43 Temple Row, Birmingham B2 5JT. 

Telephone: 027 200 4000. Fax 027 200 4040. 

CocpcM A Lybrand i* amhonsed by the Imdtau; of Chartered AccoaKuB in England 
and Wales to carry on Invesmeiu Bmine.'!. 
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CHAIN OF RETAIL 
BOOK SHOPS FOR 
SALE IN PRIME 
LOCATIONS 

Would Sell as a Whole 
or Individually. 
Finance available 
if required. 

Apply Box A8269, 
Financial Times, 

One Southwark Bridge, 

London SE1 9HL 


FOR SALE 


2 PROCESS CONTROL COMPANIES 
VERY PROFITABLE BRITISH PLC IS DISPOSING OF fTS 
GERMAN & U.S. PROCESS CONTROL SUBSIDIARIES AS 
PART OF A RATIONALISATION PROGRAMME. 

U.S. SALES OF E1.5M. GERMAN SALES OF 2.5M. 

BOTH COMPANIES ARE BREAKING EVEN & 
OFFER A SENSIBLY PRICED ROUTE TO THESE 
IMPORTANT MARKETS 

APPLY BOX A4695, FINANCIAL TIMES, 

ONE SOUTHWARK BRIDGE, LONDON SE1 9HL 



Local Properties Limited 

(In Administrative Receivership) 

The Joini Administrative Receivers, Ralph S. Preece and 
Grahame J. Watts, ofTer for sale the business and assets of this 
major estate agency and financial services company located in 
the Yorkshire region. 

Main features include: 

□ Gross income of approximately £2m per annum. _ 

□ Experienced workforce of 55 employees. 

□ Network of 18 offices throughout the Yorkshire region. 

□ Freehold and leasehold offices. 

□ Freehold investment properties. 

□ Rental portfolio and property management service. 

For further details please contact Richard A. Daszkiewicz or 
Paul A. Whitwam at the address below. 

10-12 East Parade, Leeds LSI 2AJ. 

Tel: 0532 43902 1 . Fax: 0532 448942. 

AnlbanKd by ibe Instil utc of Chartered Acnumianb in England and Woks ii> carry i-n [nuMmcnl Bus no*. 



PACKAGING MANUFACTURERS 




it 





The Joirt AdmtateTraflvB Receivers otter tor sole business and assets ot thasa manufacturer ol 
packaging. 

TTis group operates principally as manufacturers of paperboard packaging, specialising in Brio- laminated 
and rail blocked pods. 

Principal features of me business Include: 

• Annual turnover appraxoTHdefy £4 irrilBor 

• 75,000 sq 0 manufacturing trad warehousing facility, wffliln 6 acre freehold site at Hendon, Sunderland 

■ Extensive range of plant and equipment 

■ Wide range of major company customers. 

For further information please contact Mr D Mites Middleton. Joint Administrative Receiver, /§ 

Coopers & Lybrand, Hadrian House, Hlgham Place, Newcasde Upon Tyne, NE1 8BP. 

Telephone: (091) 2612121. FocskrWte: (091) 2305993. 

Coopers £ LybctuaJ is authorised fry the limhuteoT Chartered Accou n t ant in England 
and Wales to cany on Investment Business. 


Coopei 


BUSINESS 
AND ASSETS 

Of solvent and insolvent 
companies; for sale. 
Business and Assets. 

Tal 071 262 1164 (Mon-Fri) 


FOR SALE 

2 PETROL STATIONS 

in the centre of Brussels; 
The Kalina Group. 

Tel; 32/2/736.15.59. 
Fax: 32/2/736.15.59 


FIBROUS PLASTER 
COMPANY FOR SALE 

Fibrous Raster Company mctnpootj 
fairary and showroom 
Flam fully tooled and equipped 


Own branded 
Good 

Plena reply to Brx. A4677. 
Financial Time*, One Sanbwad: Bridgo, 
London SE19HL 
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TECHNOLOGY 


Boost 
for Aids 
drugs 

S hares In Wellcome, the UK 
drugs group marketing Retro- 
vir, presently the principal 
therapy for Aids and HIV-positive 
patients, jumped sharply last week 
on reports of a positive trial for the 
treatment 

The trial, conducted by the US- 
based National Institutes of Allergy 
and Infections Diseases, compared 
Welcome's Retrovir, also called 
AZT, with Bristol Myers Squibb's 
didanosine, also known as ddl, in 
HIV-positive patients with ad- 
vanced disease. 

Details of the study showed that 
AZT was more effective in slowing 
the progress of Aids among 
patients who had not previously 
used the drug. The trial ran from 
October 1989 until May 1992 and 
involved 617 HIV-infected patients. 

Among 380 sufferers who had not 
taken AZT before, 18 per cent dev- 
eloped a new, previously undiag- 
nosed Aids-de fining condition or 
died within a year. That compared 
with 31 per cent on a ddl dose of 
750tng, and 29 per cent on a 500mg 
dose. 

However, for those who had used 
AZT for eight to 16 weeks previ- 
ously, ddl proved more effective. 
For this group. 33 per cent on AZT 
developed a new Aids-defining con- 
dition or died within a year, com- 
pared with 11 per cent on 500tng of 
ddl. and 17 per cent on 750mg. 

Alds-defining events included 
yeast infections of the mouth, unex- 
plained fever or diarrhoea, recur- 
rent herpes outbreaks and the loss 
of weight. 

The two drugs had mixed side- 
effect profiles, according to the 
study. Those on AZT were more 
likely than those on ddl to suffer 
lowered blood cell counts. Those on 
a 750mg dose of ddl were more 
likely to develop pancreatitis than 
those on a 500mg dose or AZT. 

The investigators made no recom- 
mendation about changing current 
therapy. AZT remains the front-line 
treatment. However, the trial does 
show that combination therapy will 
play an increasingly critical rule in 
the management of HIV-related dis- 
ease. 

This year, the US Food and Drag 
Administration recommended a 
third anti-viral agent. Roche's ddC, 
bat only in combination with other 
agents such as AZT and ddl. 

Paul Abrahams 


C ranking up the biggest 
technology project to hit 
the City since Big Bang 
was never going to be 
easy. Taurus, the long-awaited 
paperless settlement system that is 
meant to make it cheaper and safer 
to deal In the London stock market, 
is several weeks into testing. 

Like an electronic octopus, its 
tentacles have begun to spread 
around the City, reaching out 
towards the 280 or so financial insti- 
tutions which will eventually be 
linked into the system. 

The process is likely to be a 
protracted one. This week, the insti- 
tutions which will be tied electroni- 
cally to Taurus - registrars, bro- 
kers, market makers, custodians, 
huge investors - were told that the 
testing will last until at least the 
end of this year. This pushes back 
the live date for the project by 
another six months to the spring of 

1994. 

Each delay - there have been 
several since Taurus' first aborted 
target date of October 1990 - puts 
up the costs for London's securities 
industry. 

The official cost/benefit analysis 
for Taurus, produced by the London 
Stock Exchange several years ago. 
looks increasingly out of date as 
delays add to the development costs 
of brokers and others, as well as the 
Exchange itself. 

The cost to the Exchange was last 
put at about £80m, though the latest 
delay will push it higher. Each 
delay also pushes further away the 
day when stamp duty - the 0.5 per 
cent turnover tax on stock market 
trading - is finally abolished, 
adding a further cost to all 
investors. 

The sheer scale and complexity of 
the project accounts for the latest 
lengthening of the timetable. It has 
been urged on the Stock Exchange 
by participants in the system, who 
wanted more time for testing before 
the system was brought Into opera- 
tion. 

As John Watson, the Exchange’s 
Taurus project director, warned 
when testing began last autumn: 
“We’re not just implementing one 
system in oue organisation. There’s 
still a buge undertaking we have 
ahead of us." 

Taurus is being introduced in 
three phases, with each phase sub- 
jected to three separate test cycles. 
The first phase - the part of the 
software winch deals with the basic 
settlement function, involving the 
exchange of stock for cash - was 
delivered last autumn, together 
with the communications package 
which had taken far longer to 
develop than expected. 

The second and third elements 
are due this spring. The most com- 
plex part of the system will be the 
last to arrive. Known as the benefits 
pa ckag e, this deals with situations 


Richard Waters on the progress of 
the London Stock Exchange’s 
paperless settlement system 

Taurus the 
octopus 
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like takeovers, rights issues and 
other events which affect sharehold- 
ers’ rights and benefits. 

Mike Jones, a director of Capel 
Cure Myers, a nationwide private 
client stockbroker, says that the ele- 
ment dealing with benefits is likely 
to be the most difficult to imple- 
ment: “They account for about 30 
per cent of the code, and 80 per cent 
of the problems in any stockbroking 


mmm 


package.” 

Each part of the Taurus system is 
first put through “entry testing". 
This Involves financial institutions 
hooking up to the central computer 
and putting their own systems 
through their paces on a simulation 
package. In the second stage - 
known as participant testing - the 
Stock Exchange's own system 
swings into operation, interacting 


directly with other participants. 

This second stage was reached 
this week, the first big test for the 
Exchange’s own development work. 

Stage three of the tests has been 
urged on the Exchange by Taurus 
participants. They felt that it was 
not enough to interact individually 
with the Exchange through their 
own electronic link, but wanted to 
make sure that an the pieces of 
the jigsaw fitted into place: in 
other words, if one broker 
instructed the central computer to 
send shares to another, would the 
second broker actually receive them 
on time? 

This extra phase of testing, 
known as “many-to-many testing", 
will involve groups of participants 
banding together and conducting 
trials between themselves, through 
the central computer, to make sure 
ail the pieces fit together. 

It is this many-to-many phase of 
the fin*) part of the system, the 
benefits package, that accounts for 
the latest delay. 

A single test cycle • /til take sev- 
eral weeks: events like rights issues 
and takeovers work to specific time- 
tables, allowing time for investors 
to receive information and make 
decisions about whether or not to 
accept an offer. A serf's of these 
test cycles is expected to take up 
the last four or five months of the 
year. 

This latest delay is causing less 
unease around the City than previ- 
ous setbacks. Putting the system 
through its pa ces was always expec- 
ted to be a convoluted process, and 
there is general support for the 
Stock Exchange’s measured 
approach. “They have given them- 
selves a more realistic timing." says 
Alison Renison. in charge of Taurus 
development at Barclays. 

The extension of the testing time- 
table has come at a sensitive 
moment, though. With the main 
season for corporate annual general 
meetings about to get under way. 
the Stock Exchange had hoped to 
persuade more companies to pass 
the necessary changes to their 
articles of association to allow them 
to scrap their share certificates and 
move on to Taurus. 

Despite a steady trickle of compa- 
nies taking this step over the past 
year, most have delayed, preferring 
to hold off until Taurus finally 
seems a reality. 

The latest news could take the 
sense of urgency out of the project, 
encouraging companies to put off 
the amendment until next year’s 
AGM. That could push up the cost 
of Taurus still further. 

During its first months, the new 
electronic settlement system will 
run in parallel to the existing paper- 
based arrangements. The duplica- 
tion will add to costs for registrars, 
brokers and the exchange itself, 
warns Watson. 


Worth Watching • PellaJBradshaw 



Watermarks 
made easy 

It usually tafces one tonne of 
paper, a mill and several weeks 
of waiting to produce 
watermarked paper for cheques, 
tickets and other documents. 
Now, TSI Design, of London, has 
developed a way of Imprinting 
watermarks using hum printing 
and speciality inks. The inks 
contain an ingredient that 
mahl c c £he mar k to sin k into 
the paper. 

TSI says it can produce 
watermarks for as few as 30 
sheets of paper and file cost is 
little more than that of printing 
an extra colour. 

The company believes the 
technique will prove popular for 
printing tickets, vouchers and 
certificates as well as top-notch 
c o rpo ra te stationery. TSI: UK. 
081 789 7268. 


A case for 
recycling 

Triumph Adler, the office 
equipment company, is taking 
recycling to its limi t, its German 
factory is now producing 
typewriter casings made solely 
from recyded ribbon cassettes. 

The Cycle, which will sell for 
just over £100, is a portable, 
electric daisywheel typewriter. 

Its casing is made from Triumph 
Adler cassettes returned to the 
manufacturer once thair useful 
life is over. Triumph Adler: 
Germany 911 9320. UK: 0206 
845251. 

• Office managers with an 
environmental conscience may 
also be interested In a "greener” 
appr oach to the miles of fa csimile 
paper that churn off the fox 
machine. Arjo Wiggins Thermal 
Papers, of Lincoln, has developed 
a thermal paper, the base of 
which contains at least 50 per 
cent de-inked waste fibres. Atjo 


Wigging: UK, 0522 681213. 

Projecting latest 
TV advances 

Television addicts are in for a 
treat They can now watch the 
latest TV programmes ona 
100-inch screen using 
television technology developed 

by Sharp in Japan- 

The XV-710P projector has a 
short focal length which enables 
the lens to project a Winch 
picture from just twometres 
away or a 30-inch picture from 
just one metre. 

Videorecorders, laser disc 
players, camcorders or video 
games consoles can also be 
plugged into the back of the 
projector. It weighs 4^kg and 
retails for u.nM Stan 
Japan, 06 621 1221; UK, 061 205 
4253. ' ^ 


Key to increasing 
security control 

Those who hanker for the 
traditional in a high-tech world 
will be grateful that Chubb, the 
security company, has introduced 
an access control syst em th at 
does away with the fingerprint, 
the retina scan and the plastic 
card. Instead, it uses a key. 

It is not an ordinary key, 
however. Embedded in the tip 
of each one is a uniquely coded 
microchip containing information 
about the key holder. Only if the 
key has been programmed into 
the memory of the lock, which 
incorporates a tiny computer, 
will the key open the door. 

Chubb: UK, 0902 455440. 


Shall we shadow 
the President? 

Many a viewer must have 
watched the inauguration of Bill 
Clinton as president of the US 
and thought they could do a 
better job. Now they have the 
chance If they own an IBM PC. 

DC True, of Evanston, Illinois, 
has developed the Shadow 
President software package which 
enables the player to promote 
human rights, help third world 
companies stru ct ur e their 
economies or even drop nuclear 
bombs. Distributed in Europe 
by Entertainment International, 
of Basildon, Shadow President 
costs £44.95. DC True: US, 708 
866 1864. Entertainment 
International: UK, 0268 541126. 
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,'jy Alastetr tittle Bar, 49 Frith Street, London W1V 
.** L'Attro, 2)0 Kensington Pair Road, London W11 
Argyll, 316 King's Road, London SW3 
*/V: Bistro! 190, 189 Queen's Gate, London SW7 
Boyd’s, 735 KensinglorT Church StneeL LondoR W8 
^ COjo, 3 Russel Gardens, London W1 4 
Dans, 1 19 Sydney Slreet, London SW3 
i deniigo^ (Ground Floor) 56 Frith Slreet London W1V 
% I Sard, 112 CheyneWak, London SW10 
j l^anou, 143 Ebury Street, London SW1 
" p. Mon PWstar ciu ttord, 359 Tlie Mak, London Nt 
'J Honksys, 1 C^e Street. Chelsea Green, London SW3 
i'P 192, 192 Kensington Park Ftoad, London Wll 


RESTAURANTS 

Tel: 071 734 5183 Souths Restaurant, 25 Neai Street, London WC2 

Tel: 071 792 1066 SmoHenstys Balloon, 1 Dover Street, London W1 

Tel: 071 352 0025 The Lindsay House, 2! Romiy Street, London W1 

Tel: 071 581 5666 Turner's, 87-89 Waton Sheet, London SW3 

Tel: 071 7275452 Bistro Enmo, 63 Rrtf? Street, Lc?odon VV1 

Tel: 071 371 6271 The Caf6 Royal, (Brass^ie), 68 Regent Street, London W1 

Tel: 071 352 2718 Cafe Rouge, 390 Kings Ftoad, London SW3 
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Bruce Ralph, chief executive of 
Dowty until its acquisition by 
TI Group last year, is to join 
diversified UK engineering 
group Glynwed International 

A former student in the Han- 
son mergers and acquisitions 
school, Ralph, 53, has been 
appointed managing director 
and chief executive designate. 
He will be responsible for a 
reorganised management 
structure, overseeing six new 
operating divisions. 

Ralph joined Dowty in 1983 
and became deputy chief exec- 
utive beneath Tony Thatcher 


■ David Sandford, formerly 
director of finance and 
administration of Sulzer (UK) 
Pumps, has been appointed 
to the boards of SULZER (UK) 
HOLDINGS and SULZER OJK). 
■James Eisner, formerly 
vice-president engineering 
systems and capital 
development at Campbell 
Soup, has been appointed ceo 
of SEVERN TRENT WATER’S 
US subsidiary, Capital Controls 
Company Inc. 


in 1985. Following a shake-up 
in the board triggered by Dow- 
ry's debilitating move into 
information technology and 
mobile communications, Ralph 
became chief executive in 
1991. 

He then began to try to sell 
the IT division but Dowty’s 
profits and defences continued 
to suffer. Unable to make the 
disposal at a price that would 
not damage the balance sheet, 
Dowty fell prey to TI less than 
a year after Ralph assumed the 
top job. 

During the TI bid, however. 


■ David Favre, formerly 
marketing director, has been 
appointed md of Marine! 
Systems, part of TRAFALGAR 
HOUSE. 

■ Howard Brookman, formerly 
European manufacturing 
planning director of McVitie's, 
has been appointed production 
director at DAIRY CREST. 

■ David Yellowlees, marketing 
director for Asia/PaciBc, has 
been appointed marketing 
director of REEBOK UK. 


Ralph was not able to distance 
himself entirely from decisions 
taken by his previous boss. TI 
claimed that as a member of 
the Dowty board he was on 
watch when the decision was 
taken to diversify from Dow- 
ty’s core aerospace and poly- 
mer business. 

Since the takeover, TI has 
retained Ralph in a consul- 
tancy role. That position will 
end just before he begins with 
Glynwed on February 1. 

Gareth Davies had combined 
the posts of chairman and chief 
executive at Glynwed. 


Invesco lets in Tose 
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QUESTION 10: Vital in a famous World War I battle? IUKOH‘1 I j 

ANSWER 10:..... j 

i 

Answer this question, together with 9 others published during the competition period, and ! 
send them, together with a completed entry form to “FT Lunch for a Fiver”, Number One Southwark Bridge, j 
London SE1 9HL, to arrive no later than Friday February 12 1993. The prize draw will be made on Monday j 
February 1 5 1 993. The sender of the first correct entry drawn after the closing date, from all the entries received, J 
will be declared the winner. Full details of the competition and previous questions are available from the I 
Marketing Department of the Financial Times at the address given above, or on Tel: 071 873 3670. ^ j 


Sir Hugh Bidwell is to take 
over from John Church as non- 
executive chairman of Oct- 
avian Group, the Lloyd’s 
agency, in a move which 
reflects the growing links 
between the insurance market 
and the wider business com- 
munity. 

Sir Hugh, now 58, spent 
much of his working life in 
food manufacturing but has 
become more involved in City 
affairs since the mid-1980s 
and was Lord Mayor of London 
between 1989 and 1990. 

A Name at Lloyd's since 
1986, Sir Hugh says be would 
"prefer to forget” about his 
own recent underwriting 
results. 

Sir Hugh describes his recent 
losses "as about the market 


average", but admits to being 
concerned by the disastrous 
performance of one of his syn- 
dicates. Bromley 475. 

He says that losses on the 
scale suffered by Lloyd’s 
Names between 1988 and 1991 
“must never be allowed to hap- 
pen again” and that Names' 
interests must be better repre- 
sented in the market 

At Octavian, Sir Hugh says 
he will remind people “that the 
interests of Names come first. 
The Names are our sharehold- 
ers” 

Octavian was formed in a 
management buy-out in the 
mid-1980s and has had a non- 
executive chairman since 1986. 
It hopes to benefit particularly 
from Sir Hugh’s experience in 
exporting. He has successfully 
marketed products such as 
Viota cake mix in the United 
States and is currently chair- 
man of British Invisibles. 

In addition. Sir Hugh's City 
connections could prove to be 
invaluable at a time when all 
Lloyd’s agencies are examining 
ways in which the market can 
attract capital from institu- 
tional investors and insurance 
companies. 

Sir Hugh is also a director at 
Rothschild Asset Management, 
and has a desk at the merchant 
bank's offices. 


Philip Tose, chairman of Hong 
Kong-based Peregrine Invest- 
ments. has finally won a seat 
on the board of Invesco BUM, 
the UK fund managers in 
which he has built a 24.7 per 
cent stake, but the new non-ex- 
ecutive director joins at a time 
of considerable upheaval 
within the group. 

Charles Brady took over as 
chief executive last August, 
with a brief to Institute a more 
conservative investment and 
management style in the wake 
of the Maxwell and Drayton 
Consolidated fiascos. 

But since then, Nicholas 
Johnson, who was In charge of 
all the non-American business, 
has quit, and there is under- 
stood to be a good deal of 
unhappiness on the Far East- 
ern team. 

Brady has made a great suc- 
cess of his Atlanta, Georgia- 
based operation, but has yet to 
convince the rest of the group 
that he can manage to turn 
around the UK and sustain and 
develop the Far Eastern 
operations. 

While Tose might have 
expected his stake to warrant 
two seats on the board, he has 
had to agree to just one, and to 

■ John Bo water baa been 
appointed finance director of 
TARMAC Quarry Products 

in succession to Peter 
Davenport who retires in June- 
he joins the board together 
with George Clifie, md of 
Tarmac Roadstone Eastern, 

John Claves, md of Tarmac 
Roadstone Central, and 
Malcolm Whittle, md of 
Tarmac Roadstone Southern. 
Glyn Cartwright, previously 
sales director at IG Lintels, 
has been appointed sales 
director of Tarmac Roofing 
Systems. 


the two-year standstill agree- 
ment that he will not increase 
his shareholding or have any 
real say in the management - 
even if he is te chnically being 
consulted on Far Eastern mat- 
ters. 

Peregrine, which has blos- 
somed since Tose and another^ 
former Vickers man, Fran ci spy 
Leung, struck out on their own 
at the beginning of 1989, cur- 
rently has shareholders funds 
of around £255m. 

A shrewd man of few words, 
Tose is renowned for the 
high-level connections he has 
cultivated in both Hong Kong 
and mainjppd China. 

Most significantly he is dose 
to Li Ka-shing, one of the colo- 
ny's richest men, for whom he 
acted when he was at Vickers 
da Costa and who was a big 
backer of Peregrine from the 
start 

Tose, 47, whose father was a 
senior partner at Vickers da 
Costa in London, first went ortU&' 
to Hong Kong for Vickers irr y 
1972. 

He was soon r unning the 
Hong Kong operation, in which 
position he stayed until -four 
years after Citicorp acquired 
the broker. 


■ Kevin Johnson, formerly 
operations director of John 
Bine, has been appointed md 
of SPRING RAM’s kitchen 
products subsidiary, Next 
Dimension. 

■John Gibson, formerly md 
of Grand Metropolitan's Peter’s 
Savoury Products Group, has 
been appointed md of 
UNIGATE DAI RIES 
■Charles Koppelman h«« hoon 
promoted to chairman and ceo 
of EMI Records Group, North J . 

America; Joe Smith is leaving 
when his contract expires at 
the end erf March. 
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ARTS 


* Truth in mosaic 

Susan Moore examines the influence 
Ot Tuscany on John Ruskin 


ods 

5 


F ervour and desperation are 
evident in equal measure at 
the Accademia Italiana's 
Ruskin and Tuscany. 
Looking around the show’s rich 
mixture of Ruskin sketches and 
watercolour studies, his notebooks 
and letters, the silvery architectural 
daguerreotypes, the sepia photo- 
graphs and the careful watercolours 
he commissioned from others, we 
have an acute sense of a bedazzled 
_ mind In overdrive. 

^ There was not a fragment of 
masonry, sculpture, fresco - or 
even plant - that failed to engage 
his attention. "I am perpetually 
tom to bits by conflicting demands 
on me,” he wrote to his father in 
1845. In Lucca he gloried in “church 
fronts charged with heavenly sculp- 
ture and inlaid with whole histories 
in marble”, but in such a parlous 
state of decay that he felt obliged to 
record them. At the Camposanto in 
Pisa he found that "everything 
architectural is tumbling to pieces, 
and everything artistical is fading 
away”. Only rarely was there time 
to linger beyond the most cursory 
of drawings. “Fragments of every- 
thing from a Cupola to a Cart- 
wheel," lamented his father, "all 
true - truth Itself but Truth in 
mosaic.” 

\ The name of John Ruskin is more 
‘o frequently associated with Venice, 
the Alps and the French cathedral 
towns than with Florence, Lucca, 
Pisa and Siena. Yet Ruskin was to 
make seven tours to Tuscany 
between 1840 and 1882. As the 
recent research of Jeanne Clegg and 
Paul Tucker reveals, his under- 
standing of Tuscan art and culture 
was to play a central role in the 
development of his thought. For 
Ruskin, Tuscany was the cradle of 
modern civilisation, the meeting 
place of North and South, Greek 
and Gothic, Christian and infideL 
Whether in his writing or in his 
lectures, he constantly raised the 
spectre of early Renaissance Tus- 
cany. Giotto's Campanile in Flor- 


®nce was “the model and mirror of 
perfect architecture", its carved 
panels, as be saw it, a testimony to 
the sacredness of labour. Jacopo 
della Quercia's tomb of Earia del 
Carretto in the Duomo at Lucca 
became his Ideal of Christian sculp- 
ture - a sacred portrait of infinite 
peace. (His passion tor thin cool 
beauty was woven inextricably in 
bis own mind with his devotion to 
the ill-fated young Rose La Touche, 
who quite sensibly spumed him.) 

To illustrate the point that “Beau- 
tiful art can only be produced by 
people who have beautiful thing* 
around them," he would confect a 
romantic Pre-Raphaelite vision of 
medieval Pisa to contrast with the 
squalor of suburban Rochdale. 

Tuscany was also a place of reve- 
lation. His 1845 trip, for instance, 
was conceived solely to come to 
grips with the religious art of the 
early Italian masters for the second 
volume of Modem Painters. Struck 
dumb with admir ation and amaze- 
ment in the Romanesque nave of 
San Frediano In Lucca, he was 
inspired “there and then on an 
instant” to embark on a life-long 
study of architecture. 

The lion's share of the material 
on display was conceived or pur- 
chased for educational purposes. It 
is a dense show on a complex ami 
maddeningly self-contradictory sub- 
ject, but show and scholarly cata- 
logue repay close attention. The 
only pity is that we cannot hear 
more of Ruskin 's eloquent prase. 

His protege Edward Burne-Jones 
is represented by a slim offering, a 
watercolour copy of a fresco in 
Santa Croce. John Wharlton Bun- 
ney, a former pupil, proved more 
helpful, producing reams of pains- 
taking architectural drawings and 
watercolours. The American Henry 
Roderick Newman is revealed to be 
a master of the art of reproducing 
porphyry and marble. 

Ruskin' s determination to docu- 
ment the region’s rapidly disinte- 
grating heritage never abated, and 



The South Door of the Duomo, Florence, by Henry Roderick Newman, 1881 


his last years saw him encouraging 
others to take up the cause. In 1886, 
for example, T.M. Rooke, a salaried 
copiest for the Guild of St George, 
was instructed to work “chiefly on 
things pe rishing ". Ruskin made his 
last Tuscan tour the same year, 
accompanied by H.G. Collingwood, 
a former pupil, at Old haunts were 
re-visited and further dilapidations 


deplored. 

Florence disgusted the ill and 
weary Ruskin more than ever: 
“Everywhere paviours, masons, 
ruin - degradation - folly and 
noise and" - a problem only too 
familiar to any later tourist - “the 
wretched Germans, English and 
Yankees busy upon it like dung- 
flies." 


Raskin in Tuscany, sponsored by 
The Guild of St George with sup- 
port from the Henry Moore Founda- 
tion, continues at the Accademia 
Italians, London, until February 7. 
It travels to the Rnskin Gallery, 
Sheffield, February 20-April 10, and 
to the Fondazione Ragghianti, 
Lucca. May 1-Jane 12 


Theatre/Alas tair Macaulay 

The Hypochondriac 




Few great artists have relied so 
much upon formula as Moligre. 
True, when he made a play like The 
Misanthrope, he created a protago- 
nist and a dilemma that are still 
startling. But in many other plays 
he gave us age-old plots that circle 
around such archetypes as the 
miserly old pantaloon, the two 
young lovers whose love is 
thwarted -by the . older generation, 
the quack doctor, and so on. We 
seem to have known these charac- 
ters all our lives, and yet Molfere’s 
impishness is such that we hang 
both on the suspense of the old plot 
and on the fun of the detail that 
makes it new. 

Cambridge Theatre Company’s 
new production of The Hypochon- 
driac has Gerard Murphy both as 
translator and playing the title role. 
Here he is, self -mollycoddled in 
shawls and kerchiefs, savouring his 
doctors’ bills (for "a full, penetra- 
tive, colonic irrigation... a cathar- 
tic douche, to dispel Sir’s wind"); I 
laugh all the more to recall that this 
time last year I was watching him 
as Oedipus, heroic, noble and shat- 
tered. As Argan. he looks like a 
fretful old pug. Occasionally he 
applies too much virtuosity of 
breathcontrol and vocal colour, but 
his nervous force is the produc- 
tion's lynchpln. 

His translation catches the lively 
banter of Moliere's prose. A pity 
that he translates “bagatelles" as 
"bullshit" “Foul" language blunts 
the fun of Argan’s fascination with 
his own bowels. (“Have I excreted 
much bile?" he asks tenderly.) Mur- 


phy's version also, audaciously, 
includes the play’s musical pro- 
logue, interludes and finale, and 
brings them off, if not with musical 
finesse, at least with comic panache 

Although the director, Nick Phi- 
lippou, had to leave the production 
in the last week of rehearsals "for 
personal reasons,” the company 
gives him foil credit As it stands, 
this Hypochondriac has plenty of 
energy, and its audience Is kept 
laughing aloud from first to last 
Some problems arise in having 
seven actors play all the roles in a 
play that already has characters 
appearing in disguise; and when 
Damon Shaw (a tall man) appears 
as Argali's little daughter Louison 
things tip over briefly into the 
wrong kind of buffoonery. 

As the maid Toinette, Kathy 
Burke is not your. traditional pert 
chit but a loud, broad Eastender 
with vowels that could bat for 
England. She never steps out of 
character, and she becomes the pro- 
duction's second cornerstone. Debra 
Gillett and James Dreyfus, as 
Argan's daughter Angelique and 
her lover Cleante. steer a suave 
path between sincere ardour and 
mischievous exaggeration. The way 
that he, when pretending to be her 
singing-master, hurls veiled hints of 
his vexation at her family comes 
close to Faulty Towers extremism, 
but is irresistibly funny. Moggie 
Douglas's designs combine econ- 
omy, stylishness and satire. 

On tour until March 6 


Ballet/Clement Crisp 


Homage to Tchaikovsky 


Nothing that I have seen thus far 
during the Bolshoy’s season at the 
Albert Hall persuades me that bal- 
let is anything like itself when 
served up to audiences on the vast 
platter of the present stage. Not 
that dancing cannot “work" under 
these surroundings: the Japanese 
musicians and dancers of the 
Gagaku troupe, and Merce Cunning- 
ham’s Prom appearance a few years 
ago. showed how engrossing and 
absolutely communicative dance 
can be in this arena. But neither of 
these troupes was proscenium- 
bound: Cunningham has ever pro- 
pounded freedom of visual choice 
for his public; Gagaku is court rit- 
ual and meant to be seen in the 
round. 

Classical choreography, though, 
is an art in which the creator is 
centrally concerned with what his 
audience must see. Making ballet 
implies an editorial function, stress- 
ing incident or step so that the audi- 
ence is given maximum access to 
the creator's intentions. (It is a seri- 
ous problem in televising and film- 
ing ballet when directors seek to 
show what they think important, 
which runs counter to the logic of 
the dance Itself. A series of hectic 
films of Balanchine ballets, made In 
Germany in the 1960s, are testi- 
mony to directorial arrogance, and 
excruciating as records of the chore- 
ography). 

The Bolshoy’s Homage to Tchai- 
kovsky programme, which I saw on 
Wednesday, comprises acts from the 
composer's three ballets. The stage 


conditions made them seem ceremo- 
nies rather than performances, from 
which one might pick out certain 
fa«rinating elements. I have already 
reported on the Nutcracker - with 
some regret, since the charm of 
Yury Grigorovich's staging evapo- 
rates into the hall. 

Hie Sleeping Beauty suite offered 
the last act divertissements pre- 
ceded by the peasant waltz, and the 
effect was as if Petipa's (and Tchai- 
kovsky’s) essence had been mas- 

If nothing else, it is 
clear from this season 
at the Albert Hall 
that the Bolshoy has a 
new generation of 
gifted young men 


sively diluted. The fairy-tale charac- 
ters came disconsolately on like the 
first guests at a costume ball - 
funereal tempi adopted for the Blue- 
birds made this lovely duet seem 
exhausted - while Aurora and her 
Prince (Nadezhda Gracheva and 
An drey Uvarov) looked as if they 
were plighting their troth on Salis- 
bury Plain. My interest was held, 
though, by Uvarov; even under 
these circumstances, he is a 
remarkably fine dancer. Tall, pos- 
sessed of a strong and elegant tech- 
nique, be is a true premier danseur 
dassique - rarest of beings - with 


that largeness and harmony of style 
that only Russian training can give. 
We have much to expect from him. 
As also from Nikolay Tsitskaridze, 
who soared through the pretty 
waltz that tells the story of Cinder- 
ella and her prince. Tsitskaridze' s 
dance is fluent, with beautiful phys- 
ical manners bringing lustre to the 
simplest academic -step. It is dear 
from this season, whatever else may 
be unclear, that the Bolshoy has a 
new generation of gifted young 
men: Sergey Filin and Yury Kiev- 
tsov are also noteworthy talents. 

The second act of Swan Lake, 
which completed the evening, 
became a plotless and dam' near 
abstract ballet It was handsome to 
look at The Bolshoy women excite 
our admiration by the grace of their 
training, and the lines of swans 
were Impeccable. Nina Semizorova 
was a cool and academically admi- 
rable Odette. The effect of so much 
white costuming and of a pallid 
back-cloth, of the faint shadows cast 
on the stage, was anaemic. 1 
thought of other, grandly moving 
Bolshoy Swan Lakes - with Pliset- 
skaya and Bessmertnova, with 
Semenyaka, and in a priceless film 
fragment with the legendary 
Semyonova (still coaching, and in 
London with the company), and I 
wanted to see the Bolshoy Ballet in 
Swan Lake rather than this dutiful 
visit to the dear departed's grave. 

Hie Bolshoy Ballet continues at the 
Royal Albert Hall until Feb 14. 

Programmes change daily. 


Concerts/Andrew Clements 

Boulez conducts in 
Birmingham 


There can no better confirmation of 
the arrival of the City of Birming- 
ham Symphony in the top interna- 
tional flight than Pierre Boulez’s 
acceptance of an invitation to con- 
duct the orchestra. For Simon Rat- 
tle, who has been largely responsi- 
ble for tbe CBSO's present 
eminence and for whom playing 
under Boulez in the National Youth 
Orchestra 20 years ago was an 
important formative experience, It 
must be an immensely satisfying 
occasion. 

Boulez is spending the best part 
of two weeks in Birmingham, con- 
ducting two CBSO programmes as 
well as working with students from 
the Birmingham Conservatoire and 
appearing with the Birmingham 
Contemporary Music Group. The 
programmes of Debussy, Stravin- 
sky, Bartok and the Second Vien- 
nese School, as well as his own 
Notations, come from the core of 
Boulez’s musical world. It is all rep- 
ertory close to Rattle’s heart also; at 
present there can be few European 
orchestras better equipped to 
respond to Boulez than the CBSO. 

Certainly the verve with which he 
launched the first of Schoenberg’s 
Five Orchestral Pieces in Symphony 
Hall on Thursday of last week could 
only have been achieved through 
complete familiarity and technical 
confidence. The later, more expres- 
sive Boulez emphasises the sinewy 
lyricism of these pieces and in the 
process demonstrates just how 
Important a model they were for 
Alban Berg; but that still does not 
preclude him from balancing the 
colour chords of the "Fatten" move- 
ment with absolute precision, or 
marshalling the counterpoints of 
“The endless recitative" with 
uncompromising directness. 

There was Webern In both con- 
certs. In Thursday’s the two Can- 
tatas Opp. 31 and 29 framed the 
orchestral Variations Op. 30 and 
sli ghtly misfired: an unannounced 
change of programme order did not 
help the audience's concentration, 
but there was still something didac- 
tic about Boulez's Webern, however 
much he gave dramatic life to the 
choral textures (from the BBC Sing- 
ers) in the cantatas or underpinned 
the soloists (Sarah Leonard and 


Robert Hayward, both faultless) 
with vivid detail, in the Variations 
there was still the feeling of empba- 
' sising compositional intricacy over 
expressive force. Tbe freedom with 
which Boulez conducts Schoenberg 
and Berg nowadays seemed not yet 
percolated through to their compa- 
triot, yet tbe second concert this 
Wednesday opened with as effective 
and direct an account of tbe Op l 
FassacagUa as could be imagined, 
built up from the slowest of begin- 
nings to a fierce, challenging cli- 
max. 

Petrushka ended tbe first concert, 
given as always by Boulez in the 

original 1911 version with quadru- 
ple wind. Tbe CBSO was on top of 
every bar. wonderfully pungent In 
its solos (eloquent flute, piano, clari- 
nets and trumpets) and exact in its 
ensemble. Boulez combined rhyth- 
mic accuracy with exquisite refine- 
ment - ravishing in the delicate 
folk counterpoints of the first tab- 
leau and in the lapping impression- 
ist washes of the last, which seem 
like the Stravinsky an equivalent of 
a vamp- tlll-ready. In the closing 
pages every element was made to 
tell, with no question of anything 
but tbe most acute and searching 
dramatic sense informing every 
note. 

The second programme was 
rounded off with a nourish by Nota- 
tions, a brilliant orchestral show- 
piece which has surely become tbe 
most performed of all Boulez's 
works. There was a sample of his 
unsentimen tally eloquent Debussy 
too in the shape of the Nocturnes 
and a staggeringly accurate account 
of Baritik's First Piano Concerto 
with Krystian Zirnerraan as the per- 
fectly cast soloist. Zirnerraan is a 
wonderful foil to Boulez's keenly 
perceptive accompaniment, just as 
vigilant and scrupulous in bis own 
balancing of textures, just as exact 
in his rhythmic sense and technical 
address. The CBSO responded with 
equal alertness; even in a brace of 
concerts pitched at the very highest 
level of accomplishment, the con- 
certo was very special indeed. 

Symphony Hall , Birmingham; 
farther concerts January 26 
(Birmingham), 27 (London) 


Recital/Max Loppert 

Kurt Equiluz 


Kurt Equiluz has for many years 
been a famous exponent of Bach's 
oratorios in all the world’s impor- 
tant Bach-performing cities. As a 
Lieder singer he is much less widely 
known. Tuesday’s recital at the 
Wigmore Hall was bis first in Lon- 
don - a remarkable and, indeed, 
memorable debut in more ways 
than one. According to the New 
Grove Dictionary of Opera the Aus- 
trian tenor is only a few months 
short of his 64th birthday, an 
unusual age for a singer to be con- 
fronting new audiences; but it 
seems Mr Equiluz won many admir- 
ers during his recent spell of teach- 
ing at the Pears-Britten School in 
Aldeburgh, who persuaded him that 
his wares simply had to be dis- 
played further afield. 

They were absolutely right. Lie- 
der- sing ln g of this ki nd and quality 
is unfamiliar. The kind is perhaps 
not to every taste. Mr Equiluz's 
instrument is extraordinarily well 
preserved, and used with a skill 
that affords in itself a sort of mas- 
ter-class oivant, but it has little 
flesh left on the tone, juice in the 
timbre, and therefore allows him lit- 
tle room for expansiveness or physi- 
cal exultancy. 

Every line comes out “light" - 
but as It is a lightness turned 
unfailingly to artistic ends, Mr 
Equiluz’s singing of Schubert, Wolf, 


Joseph Marx and Strauss swiftly 
moves his audience worlds away 
from the modern mode of Ueder-lis- 
tening. He operates with absolute 
confidence according to the "less is 
more" maxim: the slenderness of 
the sound is allied to the utmost 
precision of tonal and verbal shad- 
ing, to a wonderful charm and deli- 
cacy in every phrase and sentence. 

In the opening Schubert songs - 
“Liebesbotschaft” and “Standchen", 
from the Schwanengesang - one 
could almost feel tbe dimensions of 
an already Intimate and welcoming 
performing space shrinking still fur- 
ther around the voice and the per- 
sonality. In the best way, the 
“domestic" communicative side of 
Lieder-singing seemed to be re- 
awakened. Wolf thus treated, Wolf 
not dressed up with bright interpre- 
tative lights and expert cosmetic 
applications, is a revelation. 

True, there were a few songs on 
the programme (properly requiring 
a greater degree of vocal weight and 
emotional force than Mr Equiluz 
could summon; and certainly, the 
voice was not always treated with 
the appropriate tact by Margot Fus- 
si’s meaty piano-playing. But alto- 
gether this was an experience of 
rare and delightful freshness. I 
could easily imagine Mr Equiluz 
becoming a cult figure among Lon- 
don's Lieder-loving public. 
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' . The Berlin Philharmonic 
(if Orchestra, with Kb chief 

conductor Claudio Abb ado, gives 
a Brahms cycle in Paris next 
month, followed by a lour of 
Italy. The Paris visK consists 
of five concerts at Salle Pleyel 
beginning on February 8 with 
foe First Plano Concerto and 
Third Symphony, and ending 
on February 13 with the Second 
Plano Concerto and Second 
Symphony. 

The soloist on both occasions 
is Maurizto Pol Uni. The cycle 
also includes the other two 
symphonies, the Deutsches 
Requiem, the Violin Concerto 
(Maxim Vengerov) and Double 
Concerto. 

The Kalian tour opens on 
February IS at La Scala, Milan, 
euid continues to Naples, Rome, 
Bologna, Ravenna and Reggio 

^ Emilia, with works by Beethoven, 

Brahms and Richard Strauss- 
* The orchestra returns to Beron 
fffmat the end of February for a 
[V ■programme ol music Inspired 


by Hfilderiin, followed in early 
March by concert performances 
of Falsfaff, conducted by Georg 
Solti, with Jose van Dam in the 
title role. 

Another major orchestra on 
tour in coming weeks will be 
Kie San Francisco Symphony, 
which gives two concerts at 
Carnegie Hall, New York (March 
8 and 9), before embarking on - 
an efghtdty tour of Europe 
(March 13-25) with Its music 
director Herbert BlomstedL 

A highlight of toe tour will be 
the New York and European 
premieres of a new Oboe 
Concerto by American composer 
John Harblson, to be played by 
the orchestra’s principal oboe 1st 
William Bennett. 

The European tour opens with 
two concerts In Frankfurt, 
followed by Vienna, Brussels, 
Hamburg, Berlin, Copenhagen, 
London and Birmingham. The 
programmes will Include works 
by Copland, Bruckner, Sibelius 
and Stravinsky. 

The BBC Scottish Symphony 
Orchestra visits Germany In 
March with its principal 
conductor Jerzy Maksymluk, 
starting with a concert in Kiel 
(March 2), and continuing to 
Bremen, Leverkusen, Vlersen, 
Frankfurt, Stuttgart and 
Regensburg (Man* 10). 

The tour repertoire Includes 
music by Shostakovich, Wagner, 
Nielsen and Scottish composer 
John M axwell Geddes. 

exhibitions guide 

AMSTERDAM 

Rifksmuseum Art Expertise and 


Trade: a behind-the-scenes view 
of the gallery of J H de Bois, 
who made an international name 
in the early 20th century with 
his trend-setting transactions 
and exhibitions of contemporary 
art The selection of more than 
100 works handled by De Bols 
includes paintings by Van Gogh 
and Kollwitz, as well as some 
privately-owned works which 
have never previously been 
exhibited. Ends May 2. Also 
North Netherlandish Art 
1580-1620. Ends March 7. Gao 
Qipel (1660-1734) and the Art 
of Chinese finger painting. Ends 
Feb 28. Closed Mon 
Van Gogh Museum Glasgow 
1900. Ends Feb 7. Daily 

BARCELONA 

Fundado Joan Mlrd Wllfredo 
Lam: 60 paintings produced 
between 1930 and 1970 by the 
Cuban artist, reconciling the 
artistic vigour of Latin America 
and Africa with the European 
avant-garde that Lam came into 
contact with in the 1930s through 
Picasso and others. Ends March 
28. Closed Mon 
Palau de la Vlrrelna David 
Hockney: 73 paintings. Ends Feb 
28. Daily 

Fundado Caixa de Catalunya 

Photographic Reporting behind 
the Iron Curtain 1945-90. Ends 
Feb 10. Closed Mon 
BERLIN 

Neue Nationalgalerie After 

Guernica: major Picasso 
exhibition focusing on the 1950s. 
Ends Feb 21. Closed Mon 
Alte Nationalgalerie The 
Collection of Count Raczynski: 
Paintings of the late Romantic 


era. Ends Feb 14. Also Art In 
Germany 1905-37. Ends April. 
Closed Mon and Tues 

FORT WORTH 

Klmbell Art Museum Bassano: 
a major exhibition first mounted 
in Bassano del Grappa last year 
to celebrate the artist's 400th 
anniversary. Several additions 
to this latest showing Include 
The Miraculous Draught of 
Fishes and four paintings of the 
Noah story. Ends April 24 
GENEVA 

Mus&e d'art et cThistoire 
Egyptian Blue: a collection of 
glazed earthenware from ancient 
Egypt, Including statuettes, ritual 
vessels and washing 
implements, all coloured with 
the turquoise-blue characteristic 
of the epoch. Ends Sep 19. Also 
Between Byzantium and Islam: 
objects in clay and bronze 
discovered during recent 
archaeological work In Jordan, 
Including mosaics from a 
Byzantine church. Ends Feb 21. 
Closed Mon 

Musde Barbier-Hueller Art of 
the Salomon Islands: a selection 
of the museum's own rich 
collection of art from the west 
Pacific, Including sculptures, 
ceremonial weapons, jewellery 
and everyday objects. Ends Feb 
18. Daily 
LAUSANNE 

Fondatton de I’Hermitage From 
David to Picasso: 200 paintings, 
drawings and sculptures Irom 
the rich collection of the Mus&e 
de Grenoble. Ends March 21. 
Closed Mon 
LISBON 

Centre of Modem Arts Max 

Ernst 260 works by the 


German-bom Surrealist Ends 
March 28. Closed Mon 
(Gulbenkian Foundation) 

LONDON 

Hayward Gallery The changing 
condition of sculpture 1965-75: 
a major exhibition of 
international contemporary 
sculpture, exploring the decade 
which witnessed the maturity 
of Minimalism and the 
emergence of Conceptual Art. 

It includes 60 works by 20 
influential artists, including 
Joseph Beuys, Richard Long, 
Barry Flanagan, Bruce Nauman 
and representatives of Arte 
Povera. Ends March 14. Daily 
National Gallery Munch: The 
Frieze of Life. Advance booking 
through First Call 071-497 9977. 
Ends Feb 7. Also Robert Campin: 
the fourth of the Brief Encounters 
series brings together two 
related works by the early 
Netherlandish painter - The 
Virgin and Child in an Interior 
from the Gallery's own 
collection, and a diptych lent 
by the St Petersburg Hermitage, 
showing The Trinity and a 
similar Virgin and Child. Ends 
March 28. Daily 
Royal Academy of Arts The 
Great Age of British 
Watercolours 1750-1880. Ends 
April 11. Also Sickert 
retrospective. Ends Feb 14. Daily 
Accademia Itailana Ruskin and 
Tuscany. Ends Feb 7. Daily 
Tate Gallery Visualising 
Masculinities: the male body 
in art since the mid-19th century. 
Ends June 6. Daily 
British Museum Howard Carter: 
before Tutenkhamun. Ends May 
31. Daily 


Design Museum Scandanavian 
design in Britain 1930-70. Also 
New Directions In Scandanavian 
Design. Ends Feb 28. Closed 
Mon 

MANCHESTER 

Whitworth Art Gallery Romantic 
Landscapes from Norway: 120 
oil studies, watercolours and 
drawings by Johan Christian 
Dahl (1788-1857) and Thomas 
Fearnley (1802-1842). This is 
the first exhibition In Britain of 
two outstanding Norwegian 
landscape painters. Ends March 
27. Closed Sun 
MUNICH 
Kimsthalfe der 
Hypo-Kuttursttfbing Frederick 
the Great an exhibition 
illustrating the 18th century 
Prussian king’s relationship with 
art and artists. Ends Feb 28. 
NANCY 

Mus6e des Beaux- Arts Art in 
Lorraine 1892-1950: more than 
30 painters are represented In 
this thematic retrospective, 
showing the richness and 
diversity of the region's art and 
its links with the major 
movements of the period. Ends 
April 18. Closed Tues 
NEW YORK 

Metropolitan Museum of Art 
Ancient Near Eastern Treasures 
in the Louvre. Ends March 7. 
Also A Peruvian Lord's Tomb: 
third century adornments made 
by the Moche people of Peru. 
Ends July 4. Closed Mon 
Whitney Museum of American 
Art The Geometric Tradition in 
20th century American Art Ends 
Feb 14. Closed Mon 
PARIS 

Musee d'Art Modeme de ta Vflle 


de Paris Figures du Moderns: 

450 works by Kandinsky, Franz 
Marc, Nolde and other 
Expressionists. Ends March 14. 
Closed Mon, late opening Wed 
(11 ave du President Wilson) 
Mus6e d’Orsay Sisley. Ends Jan 
31. Closed Mon, late opening 
Thurs (qual Anatole France) 
Louvre Byzantine Art Ends Feb 
1 (Hall Napoleon). Veronese's 
The Marriage at Cana. Ends 
March 29 (Salle des Fgtes). 
Closed Tues 

Petit Palais French drawings 
of the 18th century. Ends Feb 
14. Closed Mon (ave Winston 
Churchill) 

Mus£e Picasso Crucifixion: an 
exhibition built around Picasso's 
masterpiece of 1930, and 
including works by Bacon, 
Sutherland and de Kooning 
which were influenced by it 
Ends March 1. Closed Tues 
WASHINGTON 

National Gallery of Art Watson 
and the Shark. Ends April 11. 
Also The Greek Miracle: 
Classical Sculpture from the Fifth 
Century BC. Ends Feb 7. 
Contemporary Drawings and 
Prints from the Permanent 
Collection: 123 works by David 
Hockney, Jasper Johns and 
others. Ends March 14. Daily 
National Portrait Gallery 
Rembrandt Peale (1778-1860). 
Ends Feb 7. Daily 
Phillips Collection Georgia 
O'Keeffe and Alfred Stieglitz: 
a conversation in paintings and 
photographs 1918-30. Ends 
April 4. Daily 
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he French govern- 
ment's 53-year-old boy 
adventurer has done it 
again. Earlier this 
week Mr Bernard Kouchner, 
France's humanitarian aid 
minister, got 33 Bosnian Mos- 
lems prisoners freed in 
exchange for the same number 
of Serb prisoners. 

Some cynics carped that Mr 
Kouchner was just on another 
ego trip, while at the same 
time trying to save the face of 
Mr Roland Dumas, the French 
foreign minister who had 
rashly claimed that France 
would liberate the Bosnian 
POW camps by force, and by 
Itself, if necessary. 

But in an interview just 
before he left for Bosnia, Mr 
Kouchner disclaime d any such 
tawdry political calculations. 
“People are suffering in the 
[Bosnian] camps," said 
France’s modern-day Scarlet 
Pimpernel. For him, the moral 
obligation is to act, and act 
speedily. "Don't wait, don't ask 
for clearance - just go," Is still 
bis motto, be says. 

Mr Kouchner has proved 
impulsive in his five years as 
France's humanitarian aid 
minister, just as he was after 
1971 when he established Mede- 
cins Sans Frontieres to spirit 
hims elf and other crusading 
French doctors across frontiers 
and battlelines into Biafra, 
Afghanistan, and Vietnam. 
This impulsiveness in a noble 
cause, combining the methods 
of a Tin tin with the goals of 
Mother Teresa, has put Mr 
Kouchner at the top of the 
French opinion polls. 

He is clear why his brand of 
emergency aid has struck such 
a chord. “It is direct, palpa- 
ble ... perhaps too superficial, 
but compared to the hackneyed 
way politicians describe the 
world it speaks to people, espe- 
cially to the young ... it seems 
to be more moral than tradi- 
tional political approaches." 
Above all, for western youth 
with dismal economic pros- 
pects at home, it is. says Mr 
Kouchner. "a vision, a style, an 
adventure". 

His method, he concedes, is 
far more gripping than 
long-term development aid. 
which tends to produce 
long-term results. He readily 
admits the need for “le fol- 
low-up". for development aid, 
but it requires "another kind of 
courage, perseverance". He 
stresses that, in Somalia, he is 
already turning over some of 
his ministry's emergency aid 
money to development organi- 
sations to revive the economy, 
once US and French troops 
have re-established order. 

The other ingredient of 
Kouchnerism is the media. His 


Minister sans 
frontieres 

Bernard Kouchner, head of 
France’s humanitarian aid, 
talks to David Buchan 
and Alice Rawsthnm 



Not camera shy: Kouchner wades ashore in Somalia 


partner happens to be Chris- 
tine Ockrent, the doyenne of 
the new French breed of bright 
and beautiful television execu- 
tives. Mr Kouchner is anything 
but camera-shy himself. Last 
month he overdid it, wading 
ashore in Somalia with a bag 
of rice on his back for the ben- 
efit of the massed cameras. 

He has long exploited the 
power of the small screen to 
excite compassion. Indeed, the 
reason some of his co-founders 
of Medecins Sans Frontieres 
parted company with him was 
that they thought he was wrap- 
ping efforts to rescue Vietnam- 
ese boat people in too much 
media-hype. He then founded 
Medecins du Monde, which has 
run a poster campaign in 
France likening Mr Slobodan 
Milosevic, the Serbian leader, 
to Adolf Hitler, a comparison 
which Mr Kouchner finds 
excessive. 

Yet, for Mr Kouchner, “show- 
biz" is a vital part of whipping 
up and sustaining public sup- 
port for humanitarian aid. 
European Community officials 
have been irritated at the way 
the French minister sometimes 
jets in. complete with TV cam- 
era crew, to take credit wher- 
ever EC relief aid is being 
delivered. And why not? he 


retorts. “After all 23 per cent of 
all EC aid is paid for by 
France,” he says, adding con- 
descendingly: “I can under- 
stand why the people in Brus- 
sels do not know how to sell 
their aid - they are bureau- 
crats." 

Almost as despicable a term, 
for Mr Kouchner, is the ward 
“establishment". Yet. he has 
had a big influence on it He 
has become the favourite of 
President Mitterrand's waning 
years in office. This is partly 
because he has a soulmate in 
Danielle, the president's wife, 
with whom he has visited 
Kurdish refugees in Iraq. But 
Mr Mitterrand also sees him as 
the one bright spot in a Social- 
ist administration heavily 
tarnished by scandal So the 
president has increasingly 
given Mr Kouchner his head. 

In sending troops to Somalia 
last month, the president sided 
with his aid minister, and 
against Mr Pierre Joxe, his 
defence minister, who argued 
that French forces were over- 
stretched already. “You have 
to understand Joxe," says Mr 
Kouchner in a fit of post-vic- 
tory compassion. “He has to 
manage all the troops being 
called on by the UN. 1 push, he 
brakes, that is normaL" 


But the upshot is that 
France now has more troops - 
over 10,000 - than any other 
country in the UN (mainly in 
Bosnia, Cambodia and Soma- 
lia). For Mr Kouchner. this doc- 
trine of “humanitarian inter- 
vention” has made fantastic 
progress. “We [French doctors] 
used to be considered boy 
scouts - now states intervene 
under the UN flag." 

A final Kouchner victory 
came last week with the 
a nnouncement that future con- 
scripts could do a 16-month 
“humanitarian service” in the 
third world, instead of serving 
their 11 months in the French 
army. “I campaigned nine 
years for this." says Mr Kouch- 
ner, pointing out that he 
receives 25,000 requests a year 
from conscripts asking him for 
a “do-good" alternative. 

Mr Kouchner Is unique 
among European ministers 
responsible for humanitarian 
aid in that, unlike them, his 
other charge is not develop- 
ment aid, but the health minis- 
try. This puts him outside the 
foreign policy establishment - 
and that is where he wants to 
stay. He refused Prime Minis- 
ter Pierre Beregovoy’s sugges- 
tion Last autumn that he 
should take on the develop- 
ment aid ministry as well. “1 
felt it better to stay with 
health”, as a doctor among 
doctors, who “do not have to 
take account of frontiers and 
political realities". In any case, 
he points out, “60 to 70 per cent 
of humanitarian aid is carried 
out around medicine". 

Drab normality may soon 
reassert itself, if the conserva- 
tive opposition wins the March 
election. “The right have asked 
me to stay on.” says Mr Kouch- 
ner, who claims to be “of the 
left" but wears no party label 
and is not standing for elec- 
tion. He declined. He suspects 
that a conservative govern- 
ment would put humanitarian 
aid back under the control of 
the Qual d'Orsay. Further- 
more, “after five years in 
office, 1 want to come back for 
one or two years to reality and 
normality". What does this 
comprise? “Hospital work, sun, 
humanitarian missions, setting 
up a foundation, thinking, 
writing, looking at women." 

“1 might return to politics in 
time for the presidential elec- 
tion [in 1995]." To stand in his 
own right for the Elysee? “No, 

1 intend to stand beside some- 
one else.” Beside whom, he 
will not say, except to admit 
that he is “very close” to Mr 
Michel Rocard. the likely 
Socialist standard-bearer. Cer- 
tainly, a Socialist candidate in 
1995 may need all the lustre 
that Kouchner can lend. 
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corny to British ears tit was 
corny), only crusty old cynics- 
can fail to have envied the 
wide-eyed optimism hi Wash- 
ington. The new president may 
turn out to be a disaster, but 
he should at least be given his 
first 100 days of grace. 

Mr Major is another story. 
Memories of the mishaps of 
1992 are still fresh. The conven- 
tional wisdom is that, one way 
or another, he will be tripped 
up before long. 1 think not. The 
p rimp minister has started the 
new year in combative form, as 
his performance in the House 
of Commons shows. He seems 
revitalised. This is not self-de- 
lusion. He faces no challenger 
today, and looks set to win in 
the fhture. He can hope for a 
modicum of ec- 
onomic recov- 
ery in spite 
of yesterday’s 
increase in 
unemployment 
to nearly 3m. 

He can rely on 
the redrawing 
of constituency 
boundaries in 
the Conserva- 
tives' favour. 


Here’s a 
thought that 
may have cros- 
sed the mind of 
Britain's prime 
minis ter there 
are 2£35 days, 
or just over 83 
months, to go 
to the turn of 
the century. Who will be fa the 
Important seats of power then? 

I can think of just three incum- 
bent politicians who may rea- 
sonably fancy their chances of 
holding on until at least Janu- 
ary l 2000. They are: President 
Bill Clinton, Mr John Major 
and, of course, Mr Saddam 
Hussein. 

Very well, strike out the lat- 
ter. The notion is too depress- 
ing. What is certain is that by 
the end of this decade France 
will have a new president, Ger- 
many a new chancellor, Italy a 
fresh prime minister and the 
European Commission a presi- 
dent other than Mr Jacques 
Delors. Even Spain will proba- 
bly have a different head of 
government 

Most of the above changes 
are likely to take place within 
the next two or three years. 

That would dear away the 
present generation of continen- 
tal west European leaders - 
and with it the Kohl-Mitter- 
rand duet. A different cast 
would be in place comfortably 
in advance of the next British 
general election, which need 
not be held tmtO 1996 or 1997. 

The new US president and the 
relatively new British prime 
minister might, however, sit in 
their present chairs until the 

mfllpirninm . 

When writing such words 
you should always keep your 
fingers crossed, throw a pinch 
oT salt over your left shoulder, 
chant a few spells, and pepper 
the air with phrases about not 
tempting fate. It is far too early 
to start guessing whether Mr 
Clinton Drill win again in 1996. 

Yet while Wednesday’s inaugu- 
ral speech may have sounded speak of continuity, and pub- same. 


Major will insist, 
until the COWS 
come home, that 
the Citizen’s 
Charter is 
improving public 


He can reason- 
ably calculate 
that Labour mwhmh 
will fail to 
renew itself. 

Meanwhile, be can work hard 
in 1993 to regain the authority 
he lost in 1992. 

That is what he is doing. To 
understand his methods, we 
must look back. When he 
arrived in Number 10 Downing 
Street just over two years ago, 
Mr Major was young, well- 
liked. and good on television. 
He would have done well to 
celebrate by playing a saxo- 
phone and talking of change. 
Yet he could not then make 
Clinton esque speeches about a 
younger generation. He was 
disbarred by political necessity 
from invoking the spirit of 
renewal. He was obliged to 


services 


licly to honour fas P redec .‘*?£ 
His first task was to maintain 
the unity of the Conservative 

^^remains his first task. The 
Tory schism over Europe, 
which destroyed his predeces- 
sor. has almost devoured him. 
On one crucial Maastricht 
vote on November 4. his 
majority was reduced to tfam 
He must maintain the delicate 
balance achieved on that terri- 
ble night until the bill is safely 
through- Then he may relax, 
but just for a moment. If be is 
prudent he will avoid talk of 
rejoining the exchange rate 
mechanism until after the next 
election, in spite of his prefer- 
ence for managed exchange 
rates. If he is lucky, the ERM 
will have im- 

— ploded before 

he has to make 
a choice; if he 
is ill-starred, 
all circum- 
stances save 
the condition of 
the Conserva- 
tive party will 
be favourable 
to re-entry. 

Meanwhile 
the debate on 
the political 

structure of the 

new Europe 
could change in 
his favour. A review of the 
Maastricht treaty is due in 
1996. In theory that could 
reopen Tory wounds. But Mr 
Major is taking out insurance 
this year. He is preparing 
papers that envisage a loose 

government-to-government 
structure and an open Europe, 
stretching from the Atlantic to 
the Russian border. When the 
1996 inter-governmental confer- 
ence comes along, and all the 
faces except Mr Major’s are 
new, he can try to move the 
European Union further along 
that Thatcherite traiL Call it 
good tactics, or call it perfidi- 
ous Albion. The result is the 


There is little that the prime 
minister can do to meet the 
criticism that he is not leading 
us anywhere. He inherited a 
1 3-year-old administration- He 
did' not create a new one from 
scratch- He did not have the 
luxury of a period of opposition 
in which to invent new slo- 
gans, new strategies, new con- 
structions of the liberal market 
economy. Yet all is not last 
"Placing Britain at the heart of 
Europe" has had less of a ring 
to it since Black Wednesday, 
but it may still be serviceable 
if the European debate moves 
along the lines suggested® 
above. 

Anyhow, seen from Mr 
Major's point of view, his gov- 
ernment is doing a lot. The 
health reforms are bedding 
down. Far-reaching education 
reforms are being put in place, 
albeit not smoothly. The struc- 
ture of local government is 
being rationalised. (But the 
establishment of larger units 
does not strengthen local gov- 
ernment if at the same time its 
finances are constrained and 
its powers over housing, educa- 
tion and possibly the police are 
removed.) Contracting out of 
white-collar civil service jobs is 
moving ahead. The prime min- 
ister frill insist, until the cows 
come home, that the Citizen's 
Charter is improving publicly ji 
financed services. His latest -5*- 
initiative, which will be pro- 
moted as a 1990s “bonfire of 
controls", is a welcome search 
far industrial regulations that 
can be scrapped. The budget 
will probably include supply- 
side initiatives that can be said 
to favour manufacturing. 

Mr Major has acknowledged 
that he has not found the 
words to depict this collection 
of programmes, most of which 
I applaud, as a grand cam- 
paign. I wonder if it would do 
any good if he did. Mr Clinton 
could announce without shame 
that “Americans have ever 
been a restless, questing, hope- 
ful people". Are the British? ( • 
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Losing your country doesn’t mean losing your skills. 


Uke many refugees, they were all she had left. 
Fortunately, some things can't be taken away at the 
border. 

Exile is the last resort for many victims of per- 
secution and violence. Most hope that, one day, they 
may be able to go home. Or, at least, be able to 
contribute again, wherever else they may be. 


UNHCR is there to help them. Your attitude can 
be the difference between hope and despair. 

We need year help to help refugees. 


UNHCR ACTION 

P.O. Box 2500 CH - 1211 Geneva 2 Switzerland 


UNHCR 

United Nations High Commissioner for Refugees 


Contracting 
out not 
affected by 
judgment 

From Mr Michael Forsyth MP. 

Sir, Your labour editor has 
drawn attention (“EC setback 
for ministers on contracting- 
out”, January 18) to a recent 
case in the European Court of 
Justice. Rask v ISS Kantineser- 
rice A/S. It was suggested that 
the judgment in this case 
means that the EC Acquired 
Rights Directive applies when 
a service is contracted out In 
fact the judgment went no far- 
ther than to confirm that the 
directive is capable, in princi- 
ple, of applying in such cases. 
There is nothing new in this. 
The judgment specifically left 
it to the Danish courts to 
decide, on the facts of the case, 
whether a transfer of an under- 
taking had place. 

The Rask case therefore 
makes no difference to the 
position which has been long 
understood, that employees 
will only have rights under the 
directive if the undertaking in 
which they work has been 
transferred as a going concern. 
If no more than a contract to 
provide a service has been 
transferred, the directive does 
uot apply. The Rask judgment 
does not therefore have the 
effect of applying the directive 
to contracting out, any more 
than it applied in such cases 
before. 

Michael Forsyth, 

Minister of State for 
Employment, 

Department of Employment, 
Carton House, 

Tothill Street, London SW1 


Coal: cabinet tinkering while 
competition should be the aim 


Mortgage relief 
alternative 

From A E W Hudson. 

Sir, Re your article “The 
threat to 'interest relief on 
mortgages” (January 16) and 
current speculation on budget 
requirements prompts me to 
suggest a simple approach lim- 
iting relief to earlier years of 
home ownership, namely: 

relief to be available only Cor 
10 years after first purchase, 
(or for five years after April 1 
1993 for existing qualifying 
mortgages). 

• future first-time buyers after 
April I 1993 to be eligible for 
relief on £40,000: this level to 
be open for budget revision 
every four years. 

relief to be available on sub- 
sequent qualifying house pur- 
chases within the time period 
defined above, but only at the 
level initially allowed. 

A E W Hudson, 

Princess House. 

105-107 Princess Stmt, 
Manchester Ml 6DD 


From Mr Peter Carver. 

Sir, One of the justifications 
often advanced by ministers 
for the government’s privatisa- 
tion programme was the 
removal of the various under- 
takings' tariffs to a place of 
safety in the private sector. No 
longer, we were told, would 
cabinets be able to tinker with 
utilities’ prices to achieve fis- 
cal objectives as they had done 
in the past 

Politicians should re-read 
their old speeches before they 
adopt the pusillanimous option 
of subsiding coal through a 
levy on electricity bills. The 
honest approach would be to 
identify any assistance as a 
component of the public sector 
borrowing requirement 

That would have the added 
virtue of avoiding an unfair 
hike in the running costs of my 
members’ many products to 
the artificial benefit of the gas 
appliance and supply Industry. 
Peter Carver, 

Association of Manufacturers 
of Domestic Electrical Appli- 


Leicester House, 

8 Leicester Strait, 
London WC2H 7BN 


From I A Patrick. 

Sir, Mr J D Meads (Letters, 
January 20) correctly points 
out that, with no competition 
from imported coal or any 
other energy source, British 
Coal could produce 60m tonnes 
of coal a year profitably. This 
is not the point 

Competition is fundamental 
to allow a consumer choice 
and, regrettably for coal, com- 
petitive sources of fuel are, and 
must, remain available. Mr 
Meads goes on to cast gas as 
the main culprit for the demise 
of the UK coal industry, but 
care must be taken in making 
sweeping assertions about an 
industry as large and diversi- 
fied as the offshore gas indus- 
try which has many jobs at 
stake in the current energy 
review. 

Under the currently contem- 
plated five-year coal contracts, 
the limit of 40m tonnes a year 
fallin g to 30m tonnes is set by 
the size of the franchise mar- 
ket for electricity, of which 
nearly 40 per cent will by 1995 
be accounted for by those gas- 
fired generating stations with 
long-term take or pay contracts 
with the regional electricity 


companies. It is, however, 
important to recognise that not 
all gas-fired power stations 
supply the franchise market 
and those which do not (owned 
by National Power and Power- 
Gen) have no impact on the 
five-year coal contracts under 
consideration. The current 
debate has had a severe and 
unjustifiable impact on the 
development of these stations, 
such as at Connahs Quay in 
Clwyd, with enormous implica- 
tions for loss of investment 
and new jobs. 

The only thing preventing 
British Coal increasing its out- 
put beyond the level of the 
five-year contract is its inabil- 
ity to compete with imported 
coal. All our efforts must be 
directed to making British Coal 
internationally competitive 
rather than trying to shut 
down competing Industry in 
the UK particularly at a time 
when we can ill afford to lose 
jobs in any industry, be it coal, 
nuclear or oil and gas. 

I A Patrick, 
commercial director. 

Monument Oil and Gas, 

80 Petty France, 

London SWlH 9EX 


The real nature and scale of IBM’s problems & 


From Mr Daniel Trimmer. 

Sir, The FT’S various com- 
mentaries on IBM and its 
record losses reflect wide- 
spread misunderstanding as to 
both the nature and the scale 
of the corporation’s problems. 

IBM’s troubles have been 
brewing for a very long time. 
For two decades, IBM has been 
suffering an erosion of relative 
market share. For nearly half 
of that time, under the chair- 
manship of John Akers, the 
profit-spinning mainframe side 
of the business has been virtu- 
ally stagnant. In the computer 
industry, these are extremely 
long time-frames. IBM itself, 
not being entirely stupid, has 
been well aware of the trends. 
Yet, virtually nothing effective 


has been done to meet the 
changing world. 

The commonly cited issue of 
IBM's size is irrelevant. If IBM 
grew to be a certain size by 
meeting market requirements, 
it cannot follow that it is sud- 
denly too big to meet the needs 
of what are by and large the 
same customers. Breaking EBM 
into smaller units, each with 
ma nagement even worse than 
that enjoyed by the corpora- 
tion overall, will not solve the 
problem. 

The roots of IBM’s problems 
have little to do with technol- 
ogy and everything to do with 
culture and ethics. By fostering 
a paternalistic, conformist cul- 
ture which is light-years away 
from competitive capitalism. 


and by trying to tie customers 
for new types of items to old or 
proprietary products (in net- 
working and operating 
systems, for example), IBM has 
magnified', not lessened, its 
grief. 

The corporation's inability to 
work well with new types of 
marketeers to distribute low- 
end products is part of this 
“enclosed" mentality 

IBM’s future is indeed grim, 
but more accurate analysis by 
the press might help both com- 
puter users and the industry 
(including IBM) to see the 
issues more clearly. 

Daniel Trimmer, 

7 Milton Way, 

Bookham, 

Surrey KT22 SHY 
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Dockland heritage enriched, not destroyed 
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From Mr Howard Sheppard. 

Sir, Brian GDI’s depiction of 
London’s diminishing built 
heritage fa the dockland area 
was misleading in the extreme 
(Letters, January 14). 

Contrary to what he sug- 
gests, when the Department of 
the Environment was Invited 
in 1981 by the newly created 
Docklands Development Corpo- 
ration to survey every building 
fa its jurisdiction, no buildings 
of architectural or historical 
merit were identified on St 
George’s Wharf, Deptford. 
However, 115 previously over- 
looked buildings fa the Dock- 


lands area were listed, adding 
substantially to the existing 
list compiled in 1973. 

Since 1981, further research 
has shed light on many other 
buildings and artefacts which 
have proved to be of historic or 
architectural value. The corpo- 
ration has wasted no time fa 
having these spot-listed. On St 
George’s Wharf, for instance 
the LDDC has repaired and 
restored an old brick wall and 
parish boundary stone dating 
froni 1819. These were spot- 
listed m July of fast year. 

It was not too long ago that 
the old dock buildings were 


being pulled down and the 
docks filled in, without any 
regard to their potential signif- 
icance. In the II years of the 
corporation’s existence, how- 
ever, that trend has been 
reversed. The preservation and 
conservation work carried out 
by the LDDC has ensured that 
London's heritage in dock- 
jkr from being 
destroyed, is being enriched. 
Howard Sheppard, 
director. 


LDDC 
Thames Quay, 

191 Marsh Wall London E14 
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Harsh fare for 
the jobless 


N ot since the first post- 
war years has the 
prestige of the United 
Nations stood so high 
in the western worid- 

When great powers wish to take 
military action they now justify it 
by reference to UN Security Council 
resolutions. When they wish not to 
take military action, the absence of 
such resolutions is the first argu- 
ment they use. When defining the 
role of their armed forces, western 
leaders put peacekeeping high on 
the list of tasks, and refer to the 
“primacy”, or the “Invaluable expe- 
rience" of the UN in this field. 
When they seek a political solution 
to regional conflicts, they almost 
instinctively write in a UN role. 
Some of them even refer cautiously, 
but without dismissing it out of 
han d, to the possibility of ptaHng 
recalcitrant countries such as Bos- 
nia and Somalia under long-term 
UN administration. 

Such expectations and demands 
have thrust the UN into the lime- 
light, but are also subjecting it to 
enormous str ain. So much so that 
senior figures in the Secretariat are 
beginning to wonder if it is up to 
the job. That implies a criticism 
directed partly at themselves and 
the bureaucracy they run, but 
partly at the Security Co uncil and 
its permanent members, from 
whom most of the demands come. A 
running theme of such criticism is 
that the member states are not giv- 
ing the UN the resources - finan- 
cial and human - to do the job 
required of it 

The secretary general, Mr Boutros 
Boutros Ghali, has been struggling 
with these problems since he took 
over a year ago. He began by a 
restructuring of the Secretariat 
itself, drastically reducing the num- 
ber of under-secretary generals 
(USGs) and regrouping the Secretar- 
iat's activities in large departments, 
each headed by a USG directly 
answerable to him. Four of these 
departments are directly concerned 
with the security issues which the 
western world, at least, regards as 
the UN's central responsibility. 

Mr Jan Eliasson, a Swedish diplo- 
mat who worked closely with the 
late Olof Palme, notably in his 
efforts to end the Iran-Iraq war, 
deals with humanitarian affair s My 
Marrack Goulding, formerly British 
ambassador in Angola, retains the 
peacekeeping portfolio he inherited 
from Sir Brian Urquhart in 1986. 
Preventive diplomacy and “peace- 
making” are shared, on a regional 
basis, between Mr James Jonah of 
Sierra Leone, an old UN hand, who 
deals with Africa and the Middle 
East, and Mr Vladimir Petrovsky, 
once (as Soviet deputy foreign min- 
ister) the main articulator of Mik- 
hail Gorbachev's vision for the UN 
and now the UN's own top diplomat 
for Europe, Asia and the Americas. 

All four are heavily overworked, 
partly because on any issue of 
importance Mr Boutros Ghali 
insists on dealing with them person- 


THE UK government, poorly ad- 
vised by civil servants and City 
economists steeped in the conven- 
tional economic wisdom, miscalcu- 
lated the length and depth of 
recession. It now risks overesti- 
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terday’s Treasury statement, 
pointing out that most indepen- 
dent forecasters expect a return to 
growth this year, can hardly have 
cheered the 60,000 ex-workers who 
joined the unemployment register 
last month. 

The first priority of the govern- 
ment's new unemployment policy 
should be to give the economy 
another kick quite soon. The Trea- 
sury is right to counsel against 


cent foil in manufacturing output 
as evidence that the recession is 
still deepening. But the Treasury 
has been saying the same thing 
for months, while the economy 
remains flat on its back, with 
scant evidence to suggest that it is 
going to get up again soon. 

The one piece of good news is 
the swift fall in the rate of 
increase of average earnings. The 
government now has room to cut 
interest rates once more, despite 
the slight slip in sterling’s 
exchange rate over the past week. 
It should do so, flusuminp hero- 
ically perhaps, that the Treasury 
can raise rates once more if earn- 
ings start to pick up. 

Yet both history and the prac- 
tices of British wage-bargaining 
suggest that cuts in interest rates 
will do little to push back the 
i flood of lost jobs that has far 
exceeded the increase in regis- 
tered unemployment over the past 
year. Unemployment has risen by 
I 1.4m since the recession began, 
but total employment has fallen 
by a fraction short of 2m. This 
explains why a shrinking and 
unprofitable manufacturing sector 
is now registering rates of produc- 
tivity growth in excess of 5 per 
cent a year. 

One reason for this unusually 
rapid fall in employment by his- 
torical standards is the increased 
ease with which employers can 
now shed labour. But this has 
been compounded by the willing- 
ness of the employed to push for 
higher wages at the expense of job 
cuts. The average earnings of 
those lucky enough to keep their 


Jobs have now risen by a sho cking 
17.1 per cent since the recession 
began and by 6 per cent when 
earnings are adjusted for inflation. 

Excessive wage increases 
remain the greatest threat to 


— clo iiai r icu pay iiss 

points out in a recent pamphlet 
for the Employment Institute. The 
government has a responsibility to 
represent the unemployed by 
Cajoling employers and uninnc to 
keep settlements low and by wav- 
ing the interest rate stick if 
growth in average earnings starts 
to rise a gain 

The government should also be 
planning how to help the newly 
unemployed compete when recov- 
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unemployment benefits or of 
imposing some form of workfare 
on people out of work for less than 
two years is misguided. The gov- 
ernment should, instead, concen- 
trate its help on subsidising 
full-time job search, expanding 
jobs clubs and computerising the 
woefully inadequate system for 
storing job vacancies. 

The more difficult challenge for 
public policy is how to help the 
very long-term unemployed, nor- 
mally young or old men with no 
educational qualifications, who 
have been unemployed since 
before the recession began and are 
likely to remain so when recovery 
comes. The negligible education of 
these men means that they are not 
attractive to employers except at 
lower wages than the unemployed 
will accept 

These men are the targets of the 
new enthusiasm for workfare 
schemes. But the US experience 
spins a cautionary tale. Workfare 
has an nnri a rstandahlp appeal in 
these days of rights, responsibili- 
ties and budget deficits. But the 
risk in stopping benefits or replac- 
ing them with poorly paid work- 
fore schemes is that the young 
unemployed will be driven not 
into employment but into the 
criminal economies of modem 
cities. A better option may be to 
subsidise employment, so dosing 
the gap between what the illegal 
economy offers young people and 
what the market will pay. Sub- 
sidising their employment, in 
either the private or public sec- 
tors, makes more sense than leav- I 
Ing them to decay. 


BA off course 


YESTERDAY’S statement from 
British Airways on the Virgin 
scandal is quite unsatisfactory. 
, The board has satisfied itself that 
none of its members “imple- 
1 mented or authorised" the dirty 
! tricks campaign. If that means 
none of them knew about it, we 
are left with the picture of a com- 
pany woefully short of operational 
intelligence at board level. In an 
industry not noted for its delicacy, 
BA should already have had an 
explicit code of conduct But even 
if such a code had been in place, 
BA could not have policed it. 

Where BA goes from here is a 
question bristling with issues of 
corporate governance. Critics of 
the Cadbury report have argued 
that to put in non-executive direc- 
tors to police the executives is to 
set the board at each other's 
throats. In most cases, this seems 
an objection worth thinking 
about BA's case suggests other- 
wise. The implication of yester- 
day's statement after all, is that 
no management changes are 


required at any leveL Lord King 
can see out his twilight months 
and Sir Colin Marshall will suc- 
ceed him as chairman an d chief 
executive. 

This seems complacent to the 
point of absurdity. The board is in 
dire need of outside talent not 
only to run the business bnt to 
correct the inward-looking and 
obsessive tendencies of the BA 
culture. At the very least share- 
holders should insist that Lord 
King’s job be split on his depar- 
ture. 

It remains possible, of course, 
that matters will take an uglier 
turn. BA’s actions were anti-com- 
petitive at the least. If official 
action should follow, the rules of 
the game will change. If not the 
board should take a tough line. If 
Sir Colin were to insist on both 
jobs or nothing, he would 
undoubtedly be hard to replace. 
But if a company lets itself fall 
un der the spell of a dominant indi- 
vidual, it has itself to blame when 
things eventually go wrong. 


Bosnia’s future 


THE BOSNIAN Serbs’ acceptance 
of the constitutional framework 
for a future state of Bosnia- 
Hercegovina hardly justifies pre- 
mature jubilation. The statements 
by Bosnian Serb leaders clearly 
indicate that the endorsement by 
their parliament of the first stage 
of the peace plan is no more than 
skin-deep. They have not aban- 
doned their goal of a separate Serb 
state, at least in the long term, in 
spite of the draft constitution’s 
provision for a unified, if largely 
decentralised Bosnian state. 

Yet the decision by the Serb 
assem bly was nonetheless a suc- 
cess for the peace process, con- 
ducted with great commitment by 
Mr Cyrus Vance and Lord Owen. 
Since the beginning of the year, 
the mediators have brought round 
the same table the leaders of the 
three warring factions — Serbs, 
Moslems and Croats - who had 
previously refused to meet 
face-to-face. Their participation in 
direct talks suggests that propo- 
nents of a diplomatic solution are 
gaining some ground. 

That is an important develop- 
ment at a time when the negotia- 
tors arc about to embork on tbfi 
hardest part of the peace plan - 
the controversial map of the 
future state's provincial bound- 
aries. This map has been con- 
demned, not least by the Bosnian 
Moslems, for underwriting the 
military gains made by the Serbs 
and condoning, in territorial 
terms, their policy of “ethnic 


cleansing”. Those criticisms, how- 
ever, are at least pa r tiall y based 
on a misreading of the facts. 

Under the plan, the Serbs, who 
currently occupy some 70 per cent 
of the total territory of Bosnia, 
compared with about 60 per cent 
before the conflict, will be allo- 
cated no more than 45 per cent in 
the future. That represents a 
greater Seri) roll-back than is gen- 
erally realised. It provides the 
fonris for a genuine compromise 
which the Moslems would be 
well-advised to consider seriously. 

Mr Slobodan Milosevic, Serbia’s 
president, will continue to have a 
vital influence on the peace nego- 
tiations. as he did in putting pres- 
sure on Mr Radovan Karad zi c, the 
Bosnian Serb leader, to accept the 
constitutional framework. 

There are, erf course, good rea- 
sons for doubting the sincerity of 
Mr Milosevic, a passionate advo- 
cate of a greater Serbia. It would 
be unrealistic to believe that he 
has given up the political objec- 
tives which he proclaimed so 
loudly only a short time ago. 

However, economic self-interest 
may temporarily prove to be a 
more powerful motive for Mr Mil- 
osevic than political idealism. The 
pursuit of a costly war and inter- 
national sanctions are increas- 
ingly undermining Serbians econ- 
omy and the standard of living of 
its people. That, more than any- 
thing else, is what has driven him 
to his currently constructive role 
in the negotiating process. 


A victim of its 
own success 

The enhanced role of the UN has raised new questions 
about its goals and resources, says Edward Mortimer 

tilts stretched to the limit 



purely organisational. In his 
Agenda for Peace report, published 
last June, he showed hims elf aware 
that there were situations in which 
traditional peacekeeping is not 
enough, and suggested the creation 
of “peace-enforcement units”, more 
heavily armed than traditional 
peacekeepers and authorised to use 
force in cases where "cease-fires 
have . . . been agreed but not com- 
plied with”. 

Last September, in his first 
annual report to the General 
Assembly, he highlighted the prob- 
lems that arise when peacekeeping 
forces have to deal with “non-gov- 
ernmental entities or irregular 
groups” , whose shadowy leaders 
may sign agreements but either 
cannot or will not impose compli- 
ance on their followers. 


A s the UN is drawn into 
more and more internal 
conflicts within member 
states, these problems 
are multiplying. Events 
in Bosnia and Somalia, especially, 
have blurred the distinction 
between peacekeeping and enforce- 
ment, between H umanitarian assis- 
tance and military confrontation. Zn 
a different way the same has hap- 
pened in Iraq, where the UN is still 
trying to enlist the consent and 
assistance of President Saddam 
Hussein's regime in relief 
operations aimed at helping people 
it has identified as victims of that 
same regime, and in some cases at 
mitigating the effects of sanctions it 
has itself imposed. 

Talking to senior UN officials 
about Mr Saddam, or about Somali 
or Bosnian Serb warlords, one can 
sense that they are uncertain 
whether to adopt the tone of an 
affronted authority thumping the 
table, or that of a patient and neu- 
tral “honest broker”. The latter 
pose is one that many of them 
instinctively adopt, having learnt it 
during the long years of the cold 
war when neutrality was the only 
attitude that allowed the UN any 
role at alL But arguably the former 
is more in keeping with the charter, 
and more appropriate to the role the 
.UN is coming to play in the new 
world order. 

To play that role effectively, the 
UN needs expanded resources, a 
more radically restructured organi- 
sation, and above all perhaps a 
clearer definition of its various 
tasks and how they relate to each 
other. In all three areas the new US 
administration, which has adver- 
tised its enthusiasm for the UN, 
should have an important contribu- 
tion to make. The challenge to Pres- 
ident Clinton, and to bis UN ambas- 
sador, Madeleine Albright, is to find 
a way of doing that without reinfor- 
cing the already widespread view 
among non-western member states, 
and among their nationals in the 
Secretariat, that the western powers 
have turned the UN into nothing 
more than an instrument of their 
own political whims. 


Troops in Cambodia: the 
UN’s biggest mission. 

Mr Boutros Ghali (above): 
struggling with 
restructuring 

ally rather than with their subordi- 
nates. But probably the greatest 
burden falls on Mr Goulding. Peace- 
keeping, a concept not mentioned in 
the UN charter, and indeed largely 
invented by the UN during the cold 
war, has now become ragingly fash- 
ionable. 

The essence of it is that s mall, 
lightly armed military forces are 
interposed between the combatants 
in a war. with the consent of both 
parties, as part of a ceasefire agree- 
ment: a confidence-building mea- 
sure, enabling each side to feel con- 
fident that the other will not launch 
a surprise attack. The agreement 
may also call on the military groups 
to collect weapons from both sides, 
and sometimes to undertake tempo- 
rary policing or administrative 
tasks, such as the supervision of 
elections. Such forces are under- 
stood to be Impartial and are not 
expected to take any part in fight- 
ing; their arms are to be used only 
in self-defence. 

So great has been the demand for 
peacekeeping forces that the num- 
ber under Mr Goulding’s command 
quintupled last year; these forces 
now number close to 60,000. But his 
own administrative staff at UN 


headquarters has increased only 
from 10 to 15. They are at once 
gratified and embarrassed by their 
inability to match the large teams 
of staff officers sent to talk to them 
from much larger military bureau- 
cracies, such as Nato and the Penta- 
gon, which are now keen to get in 
on the peacekeeping business. 

The US has offered Mr Goulding 
various forms of electronic hard- 
ware - "real-time” communica- 
tions systems, for instance, and a 
24-hour operations room - which 
he has so far hesitated to accept, 
apparently doubting whether he 
and his staff have the capacity to 
manage such sophisticated machin- 
ery. Meanwhile, be works a 14- or 
15-hour day. seven days a week, and 
is visibly wilting under the strain. 

Out of five Important UN 
operations in 1992. four - in 
Angola, Cambodia. Somalia and the 
former Yugoslavia - have either 
failed or are in serious trouble, not 
mainly through technical failures 
by the peacekeepers but because of 
unresolved political problems. Even 
the one success story, in El Salva- 
dor, now seems threatened by the 
refusal of President Alfredo Cristi- 
ani to dismiss some officers, includ- 


ing his defence minister, who have 
been identified as responsible for 
atrocities. 

Part of the trouble, it seems, is 
lack of effective liaison between 
departments. In Bosnia and Somalia 
the UN’s objectives have been 
defined as humanitarian, yet 
because military forces are involved 
the main organisational load falls 
on Mr Go ul ding’s department. In 
Angola and Cambodia the political 
agreements on which the operation 
is based are falling apart; one might 
think it was the job of Mr Jonah 
and Mr Petrovsky, respectively, to 
prevent this happening, but their 
departments do not seem to have 
been sufficiently involved, or at an 
early enough stage. 

Mr Boutros Ghali himself is 
believed to be unhap py about the 
way things are working, and may 
soon attempt a further reorganisa- 
tion. He has certainly ruffled feath- 
ers in the Secretariat by saying 
repeatedly that until he came to 
New York he imagined his own 
country, Egypt, had the worst 
bureaucracy in the world, but now 
he knows the UN is even worse. 

■ Yet he would be the last person to 
suggest that the UN’s problems are 


The flaws in central bank freedom 


The call for an 

a "independent” Bank 
of England as the 
remedy for Britain's 
proneness to 
chronic inflation 
has become a 
parrot cry. It 
deserves more scru- 
tiny than has 90 far 
been accorded it. 
The Bank is the UK’s central 
hank, bnt it performs many func- 
tions not necessarily associated 
with a central baric banking super- 
vision, the management of the gov- 
ernment’s borrowing programme, 
the operation of the government's 
foreign exchange portfolio, and 
exchange control (when it existed), 
to mention only four. None of these 
can be regarded as a necessary 
responsibility of a central bank, and 
the independent exercise of them 
seems not to be in the minds of 
those who canvas the idea of inde- 
pendence. It is the core function of 
a central bank which Is the issue, 
viz the provision of short-term 


Dog-lover 
renews lead 

■ Where Passat failed, will Kriss 
break through? He is the pet basset 
hound of the European 
Community’s new internal market 
commissioner Raniero Vanni 
d’Archirafi, who looks likely to 
give a renewed lead to the EC's 
effort to get Britain and Ireland 
to lift their stringent quarantine 
rules on pets arriving with visitors 
from the Continent 

Passat on the other hand, became 
a symbol of the force of Anglo-Irish 
fears of the spread of rabies when 
as the dog belonging to Dieter 
RogaUa, a German member of the 
European Parliament he was 
banned from crossing the Channel 
on new year’s eve. 

pn gaTia - who was making a 
deliberate attempt to test the rules 
which advocates of a pure 
border-free Europe believe 
needlessly hamper free movement 
of the Community’s citizens - was 
stopped before he and bis pet could 
board the ferry at Calais. 

The turnback seemed to confirm 
Brussels officials’ suggestions that 
the Commission bad shelved plans 
for legislation to loosen the 
quarantine by such means as the 
introduction of “pet passports” 
vouching that animate have a dean 
bill of health. 

But 6l-year-old Vanni d’Archirafi, 
a former Italian ambassador to 
Spain and Germany, indicated 


liquidity to the banking system 
when needed at an interest rate 
determined by the bank as a delib- 
erate act of policy. The central bank 
does not, many would say cannot, 
determine the money supply growth 
rate, though it may be able to influ- 
ence it through its short-term inter- 
est rate decisions. Nor can it 
"ensure the stability of the cur- 
rency” (pace the Bundesbank’s 
charter), though it can, through 
monetary policy (the setting of 
short-term interest rates), have 
some influence on inflation. 

But monetary policy is only one 
of many instruments of policy 
which have a bearing on inflation. 
Government borrowing, taxation, 
competition policy and public sector 
pay all have some part to play in 
the fight against inflation. If beat- 
ing inflation is so important and the 
politicians cannot be trusted to give 
it the priority it deserves, logically 
we should take out of their hands 
not only monetary policy but a 
range of other policies as welL 

The idea exists that monetary pol- 


yesterday that the measure had 
certainly not been abandoned. 

Although he bad never tried to 
test the rules, Kriss 's owner added, 
it was perhaps his love of dogs that 
explained why he’d never been 
offered a diplomatic post in Britain. 


Brussels gossip 

■ Meanwhile a more immediate 
question for Britain is who will 
replace Geoffrey Fitchew as head 
of DG 15, which looks after financial 
institutions and company law and 
is the most important part of Vanni 
d’Archirafi's new empire. 

Brussels bureaucrats are 
supposed to be impartial, of course, 
but given the dangers adverse EC 
legislation could pose for the City 
of London's position as a world 
financial centre, the UK has always 
felt it Important to have a Brit in 
the post 

Hence the concern about the 
replacement for 53-year-old Fitchew. 
An old Treasury hand, he has been 
recalled to London to head the 
European secretariat of the Cabinet 
Office. 

It’s said that John Mogg, deputy 
DG of the internal market 
directorate, is front-runner. 


Call me Bill 

■ President Jimmy Carter didn't 
suddenly become James E Carter 
when he stepped Into the White 
House, so what are we to make 


icy is different because it is a simple 
technical operation with a single 
clear-cut objective and with well- 
understood and reliable techniques 
of operation. This is a delusion. It is 
a matter erf great importance for the 
jobs and standard of living of mil- 
lions of people. It does not affect 
only inflation, nor does it affect 
everyone equally. The nature and 

High inflation in the 
UK has not been only 
or even mainly the 
result of lax monetary 
policy 

degree of its effects cannot be free 
from doubt and argument 
High inflation in the UK. when it 
has existed, has not been only or 
even mainly the result of lax mone- 
tary policy - nor do we believe, 
that monetary policy has been con- 
ducted on terms of which the Bank 
of England disapproved. Simply 

Observer 




changing the system of control or 
designated priorities of that policy 
would only marginally contribute to 
reducing inflation. If other policies 
were not designed with the same 
objective. Britain's present policy of 
controlling inflation rests in effect 
on maintaining economic activity 
for the time being at a relatively 
low leveL An independent Bank of 
England would not remove the cen- 
tral dilemma of that policy - what 
is to be the balance between high 
unemployment and inflation. This 
sort of decision should not be 
handed over to hankers. 

But. the argument goes, what 
about Germany and the US? The US 
is not a particularly happy exem- 
plar. Its inflationary record over the 
past decade has been significantly 
inferior to Japan’s, and only mar- 
ginally superior to that of France, 
neither of which has more than 
nominally independent central 
banks. The German case is, how- 
ever. regularly mobilised in support 
of the proposal for independence, 
but in a way which makes no allow- 
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of Bill Clinton's decision to start 
si gning his namp as W illiam J 
Clinton now that he’s 
commander-in-chief? 

Admittedly, he's not the first 
to accentuate his middle initial. 
James K Polk started the trend 
in 1845. and although it has tended 
to be a rather pompous republican 
habit, there have been some well 
known initialled Democrats such 
as Franklin D Roosevelt and John 
F Kennedy. 

The difference this time is that 
Clinton appears to feel that now 
be is president he needs a more 
dignified nam e for signing treaties 
etc. On the other band he still 
wants to be known as Bill Clinton. 


All very confusing. Perhaps WJC 
will soon trip off the tongue like 
FDR, JFK and LBJ. At least he 
didn't resort to signing himself 
William J B Clinton. 

That would have been shortened 
to WJBC and might have been 
mistaken for the call signs of any 
old local radio station. 


Prophetable? 

■ As the ultimate in cutting out 
the middle-man, Israel's Bezeq 
phone company is offering a direct 
line to God via facsimile. Just call 
Jerusalem 972-2-612-222 and your 
fax will be placed in the crevices 
of Judaism’s holy of holies, the 
Wailing WalL 

The company profits solely from 
the faxing. Onward delivery is free 
of charge. 


Bond boost 

■ Amid talk of discord between 
the Bank of England and the 
Bundesbank, the Old Lady’s present 
deputy governor Eddie George 
probably took particular pleasure 
hi opening the latest contract on 
the London international financial 
futures exchange - a medium-term 
German government bond contract 
Germany’s authorities are already 
embarrassed by Liffe's domination 
of trading in German Bund futures, 
despite frenzied efforts by the 
country's Deutsche Terminborse 
futures exchange to win back 


ance for all the other factors which 
have helped that country success- 
fully to fight inflation. Low infla- 
tion has not been only, or even 
mainly, the work of the Bundes- 
bank. Germans are aware of the 
dangers and costs of inflation from 
two bitter experiences.The same 
attitudes which have made them 
willing to band responsibility to the 
Bundesbank would have ensured 
relatively low inflation if their sys- 
tem had been similar to the UK's. 

The Maastricht treaty incorpo- 
rates the idea of an independent 
European central bank, and on this 
ground, if no other, we believe it to 
be flawed. It was, of course, the 
central bankers, via the Defers 
Committee, who put it in. 

Bryan Hopkin 
and Douglas Wass 

Sir Bryan Hopkin is a former chief 
economic adviser to the government 
and Sir Douglas Wass is a former 
permanent secretary to the Treasury 


marke t shar e. 

George harked back to that 

fateful September Wednesday - 
tellingly describing it as white, 
not black - pointing out that 
trading on T.iffe that day had 
exceeded volume in Chicago, the 
world centre for futures trading. 
"Glad to have been of service, ” 
he said. 


Pizza success 

■ After falling out with his partners 
PizzaExpress founder, Peter Boizot, 
appears to have found a way to 
make everyone happy again. His 
up-market pizza restaurant group 
is coming to market through a 
complex £14.63m reverse takeover, 
the punters are said to be fighting 
for shares, and he gets to remain 
chairman, albeit with some rather 
strong handcuffs. The deal has 
established him as perhaps Britain’s 
most successful restaurateur. 

No doubt more up-market 
establishments might sniff at 
BoizoUs success. What with his 
interest in hockey and jazz, he is 
a bit of an odd balL But he certainly 
understands how to make money 
out of pizzas. 


Signed off 


■ It used to be that a chief 
executive was presented with a 
gold watch and more on retirement. 
Now he or she is presented with 
a fait accompli. 
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Tracking of French jet triggers attack day after Baghdad orders ceasefire 

US aircraft hit Iraqi radar site 


By George Graham in 
Washington, Michael Littlejohns 
in New York and 
James Whittington In Baghdad 

DS AIRCRAFT fired on an Iraqi 
radar and missile site yesterday 
as it tracked a French reconnais- 
sance aircraft, only a day after a 
ceasefire ordered by Iraqi Presi- 
dent Saddam Hussein as a good- 
will gesture towards newly-in- 
stalled US President Bill Clinton. 

After the incident Mr Clinton 
said he would adhere to existing 
US policy towards Iraq. “We're 
going to stay with our policy. It 
is an American policy," he said. 

Mr Warren Christopher, the 
new secretary of state, said the 
administration would ensure Iraq 
obeyed UN agreements that 
ended the 1991 Gulf war. 

Some US officials and diplo- 
mats in Washington were sur- 


prised by the incident, which 
seemed to run counter to a feel- 
ing in the west and at the UN 
that Iraq was being more co- 
operative and that the military 
escalation of the last week could 
be reversed. 

Yesterday’s incident was appar- 
ently triggered when Iraqi radar 
near Mosul, in northern Iraq, illu- 
minated a French Mirage jet on 
reconnaissance over the no-fly 
zone. A US F-4G Wild Weasel 
escorting the French aircraft 
then fired a radar-seeking missile 
at the Iraqi installation, while 
and a US F-16 Fighting Falcon 
dropped duster bombs. 

“When their radar illuminates 
our pilots, we are going to protect 
our pilots," Mr Christopher said. 

US officials said the roles of 
engagement for coalition aircraft 
patrolling the two air exclusion 
zones over northern and 


southern Iraq remained 
unchanged under the new admin- 
istration: aircraft may fire only 
in the event of threatening Iraqi 
action, which includes “illumina- 
tion" by air defence radar. 

There was no immediate reac- 
tion from Baghdad. 

General Colin Powell, chair- 
man of the joint chiefs of staff, 
said there had been a “seamless 
web" between the Bush and Clin- 
ton administrations, adding that 
any foreign leader who might 
think the new president was 
untested was “very much mis- 
taken." 

An aircraft carrying UN arms 
inspectors landed in Baghdad 
yesterday and the American 
attack was not expected to affect 
plans to send five more plane- 
loads today and tomorrow. 

Mr Rolf Ekeus, head of the UN 
inspection operation, said about 


70 weapons inspectors and their 
equipment would arrive in Iraq 
on a semi-permanent basis over 
three days. 

Mr Paul Brough, head of the 
25-member chemical weapons 
tpam, said the immediate project 
was to complete the destruction 
or chemical weapons and agents 
consolidated at the Muthana 
plant 120 miles southwest of 
Baghdad. 

Although Iraq appears to have 
opted for co-operation rather 
t\i»n confrontation in the hope 
tha t the no-fly zone and trade 
sanctions will be reconsidered, 
the real test will come when 
weapon inspections resume. 

UN inspection teams have suf- 
fered harassment from the Iraqi 
authorities in the past .Further 
provocation would dash any 
chance of an early end to the 
trade embargo. 


UK unemployment approaches 3m 


By Pater Norman, Emma Tucker 
and David Owen in London 

UK UNEMPLOYMENT came 
within a whisker of the politi- 
cally sensitive 3m mark last 
month, triggering hopes of lower 
interest rates in the City and furi- 
ous exchanges in the House of 
Co mmons . 

The government also 
announced a fall in industrial 
production in November while 
the British Chambers of Com- 
merce said the economy was still 
in recession. 

The seasonally adjusted jobless 
total jumped by 60,800 to 2.97m in 
the month to December, its 32nd 
consecutive monthly rise. 

Mr John Major, the British 
prime minister, told the Com- 
mons that the figures were 
“deeply disappointing". 

The increase was much higher 
than the 35,000 rise predicted in 
the City and lifted the UK unem- 
ployment rate to 10.5 per cent 
from November's 1QJ3 per cent. 
The actual number of people 
unemployed increased by 119J70 
to 258m. 

The unemployment figures 
prompted a significant change in 
financial markets' perception of 
the pound and encouraged ana- 
lysts to believe that the govern- 
ment will soon have to cut bank 
base rates from 7 per cent. 

The pound closed at DM2.4525 
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against the D-Mark, some 2% 
pfennigs down on the day and 4*/« 
pfennigs lower than at the end of 
last week. Sterling also closed at 
$15180 against the dollar, more 
than 2Y* cents down on the day. 

Equities rose on the hopes of 
lower interest rates with the 
FTSE-100 index gaining 24.6 
points to 2,7735. On the domestic 
money market, three-months’ 
money dropped by % per cent to 
6H per cent This rate, often seen 
as a bellwether of future interest 
rate trends, touched its lowest 
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level since base rates dropped to 
7 per cent in November. 

Mrs Gillian Shephard, employ- 
ment secretary, 

said the unemployment figures 
were “very difficult for both the 
individuals involved and for their 
families* . The government was 
trying to ensure that existing 
measures to help the unemployed 
were working as effectively as 
possible, she said. 

Unemployment has increased 
by 158m since it began rising in 
April 1990. The December 


increase, which was the biggest 
monthly rise since July 1991, 
brought unemployment back to 
levels last seen in February 1987. 

The Central Statistical Office 
reported that manufacturing out- 
put declined by 0.5 per cent 
between October and November 
and was 05 per cent lower than 
in November 1991. While report- 
ing an upturn in exports and 
improved business confidence, 
the British Chambers of Com- 
merce yesterday voiced “extreme 
concern" about the state of the 
domestic UK market and warned 
of further job losses to come. 

The Treasury did nothing to 
encourage speculation of lower 
interest rates. It said the latest 
rise in unemployment did not 
suggest that economic activity 
was still fallin g. 

It recalled that the government 
had eased monetary policy signif- 
icantly since September and 
announced measures in the 
Autumn Statement aimed at 
restoring confidence and encour- 
aging recovery. These had not 
yet fed through fully to the pro- 
duction and employment figures. 

At Westminster, Mr John 
Smith, leader of the opposition 
Labour party, described the fig- 
ures as “horrendous”. 

British Gas axes 1500, Page 6 
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Nippon Steel 
in deal with 
chip maker 

Continued from Page 1 


managers to the company and 
pumped in fresh funds over the 
past few years, bat the bearings 
maker has been hit by the col- 
lapse of stock prices and the fail- 
ure of several diversification pro- 
jects. Last year, Minebea 
reported a consolidated loss of 
YlS.Gbn. 

For Nippon Steel, the acquisi- 
tion of NMBS would broaden Its 
electronics expertise after initial 
failure In producing personal 
computers. Sales of memory 
chips have improved in recent 
months, following stronger 
demand from the US computer 
industry and a US anti-dumping 
action against Sooth Korean pro- 
ducers. 

The Electronics Industries' 
Association of Japan has forecast 
a 6.6 per cent increase in domes- 
tic semiconductor sales this year 
after a 10 per cent foil last year. 
Bnt NMB Semiconductor appar- 
ently does not have the esti- 
mated YlOObn needed to keep 
pace in the chip race over the 
next five years. 

Several other Jap anese steel- 
makers, Including ~Kawasaki 
Steel, Kobe Steel and NEK. have 
already begun semiconductor 
production, but so far the pro- 
jects have been generally unsuc- 
cessful. 

At the same time, another 
straggl ing Japanese chip maker, 

Oki Electric, is reviewing its pro- 
duction plans. 

There were reports in the Japa- 
nese press last year that Intel, 
the US electronics maker which 
has a partnership with NMBS in 
the production of flash memory 
chips, was negotiating with 
Minebea. but Intel said yesterday 
it was not bidding. 


Clinton nominee for top law job 
faces tough confirmation battle 


By Jurek Martin In Washington 

THE ONE cloud on President Bill 
Clinton’s sunny inaugural week 
grew a little larger yesterday as 
his nominee for attorney general, 
Ms Zoe Baird, faced tough ques- 
tioning from senators concerned 
that she had broken the law by 
employing illegal aliens for her 
household. 

Ms Baird repeated that she 
would not withdraw her nomina- 
tion and said awareness of her 
own transgression would make 
her even more determined to 
ensure that justice be dispensed 
equally. 

Ms Dee Dee Myers, the new 
White House press secretary, said 
Mr Clinton stood by her and 
expected her to be confirmed. 

Senator Orrin Hatch of Utah, 
the senior Republican on the 


judiciary committee, yesterday 
repeated his support. Only one 
committee member. Senator 
Larry Pressler, a Republican 
from South Dakota, has declared 
he will vote against confirmation. 

Mr Hatch also reported that 
mail from his constituents was 
running heavily against Ms Baird 
and yesterday she acquired 
another influential opponent In 
the person of Ms Barbara Jordan, 
file Texas University law profes- 
sor and former congresswoman 
known for her high principles. 

“The ethical high ground for 
Zoe Baird is to request that her 
name be withdrawn," Ms Jordan 
said. 

Earlier this week, Ms Patricia 
King, a Georgetown University 
law professor, maintained in a 
powerful Washington Post col- 
umn that tire nation’s chief law 


enforcement officer could not be 
someone who had recently bro- 
ken the law. 

Elsewhere, the new administra- 
tion began to get down to work. 
Mr Clinton was preoccupied with 
welcoming 2500 invited guests to 
an open day at the White House. 

Mr Warren Christopher, con- 
firmed on Wednesday as secre- 
tary of state, talked to Mr Nelson 
Mandela of the African National 
Congress, who was accompanied 
by the Rev Jesse Jackson. The 
Senate yesterday confirmed 
almost all the rest of Mr Clinton's 
cabinet. 

Mr Clinton was expected to 
issue a number of early executive 
orders reversing policies of the 
Bush administration, including 
lifting the prohibition on abor- 
tion counselling at federally 
funded clinics. 


BA apologises again to Virgin 


Continued from Page 1 


where problems arose and take 
appropriate action". 

Ten days alter BA gave an 
unqualified apology to Virgin in 
the High Court, Lord King 
repeated the exercise and 
expressed confidence that noth- 
ing similar could ever happen 
a gain “I wo uld again like to apol- 
ogise and to reiterate goodwill 
toward Mr Branson and his air- 
line. I would also like to apolo- 
gise to everyone affected espe- 
cially all our people, our 
shareholders and our customers”. 

BA said it had received assur- 
ances from each board member 
that they had not implemented or 
authorised any “disreputable 
business activities” or any other 


improper action against Virgin. 

The board considered an 80- 
page investigation requested by 
non-executive directors into the 
“dirty tricks" campaign which 
included the luring of passengers 
off Virgin and computer tapping. 

The document claims that the 
covert campaign was confined to 
a relatively small number of 
unconnected incidents which 
involved a “very small” number 
of BA staff, ft also supports the 
board's consistent claim that 
there had never been a wide- 
ranging conspiracy throughout 
BA to damage Virgin. 

Mr Branson dismissed BA's 
apologies and assurances that no 
similar campaign would ever 
take place again. The “key issue" 
was the commercial damage 


which had been inflicted upon 
Virgin by BA’s activities. 

He disclosed that Virgin and 
BA would be meeting, at BA’s 
request, within the next few days 
to establish if there were any 
grounds for ending the affair. 
Virgin would then take “what- 
ever action it feels appropriate". 
Virgin executives will go into the 
talks expecting BA to provide a 
de tail e d blueprint for improved 
commercial relationships 
between the two airlinoc but, as 
importantly, will rtemnnH negoti- 
ations on cash compensation. 

Virgin indicated that BA would 
have to go to considerable 
lengths if the issue is not to 
become the subject of action on 
alleged anti-trust grounds in the 
US and possibly in Europe. 
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BA’s turbulent flight 


The outcome of British Airways' board 
meeting yesterday raises two conten- 
tious issues of control. The first is 
whether the reckless elements who 
instigated the dirty tricks campaign 
against Virgin will be brought under 
control by the establishment of a 
supervisory committee and code oi 
conduct The second is to what extent 
BA can its influence felt on 

USAir following its revised S3Q0m 
investment in the ailing American car- 
rier. There is scope for donbt on both 
fronts. 

Yesterday's apologetic rhetoric sug- 
gests the company is chastened by the 
virgin affair, but public contrition has 
been unmatched by effective action to 
prevent a recurrence. No-one within 
BA has yet shouldered responsibility 
for the ttatnp af g n. No-one has resigned 
or been replaced. The same non-execu- 
tive directors who neglected BA’s orig- 
inal sins are now to oversee the super- 
visory regime. The new committee is a 
clear admission of doubt about the 
judgment of the top executive manag- 
ers but it is a minimal solution, and a 
weak alternative to the clear separa- 
tion of the role of chairman and chief 
executive. It seems unlikely to allay 
public unease and re-establish the 
credible leadership on which BA criti- 
cally depends. 

The USAir deal has been carefully 
restructured to avoid the previous reg- 
ulatory objections. BA is spending less 
money, but win enjoy a smaller opera- 
tional reward. Fuller benefits depend 
on liberalisation in the US. BA's hopes 
on this score look implausibly optimis- 
tic, especially since its ability to argue 
its case has been substantially weak- 
ened by the Branson affair . 

UK economy 

There is something perverse about 
an equity market which reacts posi- 
tively to bad economic news in the 
belief that interest rates are bound to 
falL There is no disguising the disap- 
pointment in yesterday’s unemploy- 
ment and industrial output figures. A 
particular blow is the accelerating rate 
of unemployment growth, but to con- 
dude that this will lead to an early cut 
in interest rates looks like wishful 
thinking . Apart from anything else, a 
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speedy cat would look like a gesture of 
desperation on the part of the authori- 
ties. 

The government does have some 
grounds for arguing that the latest 
figures do not provide a complete pic- 
ture. The industrial output data are 
two months old and reflect a period 
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when manufacturers were deeply 
gloomy. Yesterday’s Chambers of 
Commerce survey was by no means so 
down-beat, particularly on exports. 
Weekly figures for cash in circulation 
suggest M0 has been growing quite 
strongly in January. It would be in 
character for the government to defer 
any interest rate cut until it has seen 
how January price rises affect the 
underlying infla tion rate, especially 
since the December outturn of 3.7 per 
cent was on the high side. 

Least impressive of all is the notion 
that a rate cut might be on the way to 
help make next week’s £25bn gilt auc- 
tion a success. If a rate cut is needed 
for that, the authorities will not stand 
much of a chance with the 1993-94 
borrowing requirement. A rate cut 
around the budget would both offset 
the effect of any fiscal tightening and 
help get the funding programme under 
way. The intervening period may well 
prove frustrating, both for the econ- 
omy and for financial markets. 

Oil sector 

Like tea, the Opec oil cartel is stron- 
gest when it is in hot water. With the 
price of crude sliding to levels which 
cause producers real pain, next 
month’s Opec meeting may thus be 
expected to produce substantial quota 
reductions. Before that, though, there 
will be plenty of jockeying for posi- 
tion. Saudi Arabia seems ready to cut 
output. Others have yet to agree. Yet 
the weak fiscal position of many Opec 
members provides a strong imperative 
to raise oil prices - particularly 
because most producers cannot 
expand output much further. Demand 
is also flat, with Europe and Japan 


mired in recession and relatively mflri 
weather in the US catting the need for 
beating oil. Is Europe, the petrochemi- 
cals industry also slumped farther in 
the last quarter of 1992, notably .in 
Germany. With refuting and petro- 
chemical margins under pressure, and 
a low crude price, the outlook for oil 
company revenues is poor. 

Without a strong worldwide recov- 
ery in 1993, the oil majors will have to 
continue cutting costs. Further rounds 
of head office redundancies are likely. 
Capacity cuts in hard-hit areas like 
petrochemicals may follow. With the 
industry moving towards a lower cost 
base, even those with stronger balance 
sheets such as Shell and Exxon are 
beginning to follow the lead of hard- 
pressed BP. Companies may try to 
earn extra margins where they can - 
hence Shell’s attempt to edge up UK 
petrol prices this week. Making price 
rises stick in a poor market is another 
matter. - - 

ICI 

Yesterday's 2 per cent rise in ICI's 
shares in response to its asset swap 
with BASF suggests the market may 
have become over-sensitive. The deal 
adds only £60m turnover to ICTs acry- 
lics business and little by way of addi- 
tional profits. A cash payment of per- 
haps £25m will hardly transform the 
company's finances. By securing 
downstream capacity in continental 
Europe, ICI furthers its global ambi- 
tion in acrylics, but approval from the 
US regulators for the proposed asset 
swap with Du Pont would be of far 
greater significance in that regard. 

On the evidence of third quarter fig- 
ures, though, it remains touch and go 
whether ICI will be able to cover an 
unchanged dividend with earnings. 
The market is inclined to believe the 
disposal of the loss-making polypropyl- 
ene business might just tip the bal- 
ance in favour of maintaining the pay- 
out. Whether ICI should make the de- 
cision on the basis of such fine arith- 
metic is another matter. Regardless of 
whether the bio-science demerger goes 
ahead, some prospect of a sustained 
earnings recovery will be required to 
justify an unchanged dividend. 

ft is for from clear that European 
acrylics will contribute much to that. 
The outlook is certainly better than in 
polypropylene - which feces ruinous 
over-capacity. But with demand for 
acrylic products so closely linked to 
the building cycle, a big improvement 
in profits this year seems too much to 
hope for. 
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This announcement appears as a matter of record only. 
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Bear Stearns 
dips 17% to $64m 

Bear Steams, the US securities house 

ISSSf? a l 7 ? eT “ nt second^uarter decline 
to 564.3m. the latest indication that the Wall 
Street earnings boom stowed at the end of last 
year. A sharp fail in equity underwriting vol- 
ume cut Bear Steams’ investment banking rev- 
enues by 34 per cent Page 15 


0-17 checks McDonnell Douglas 



McDonnell Douglas, the US aerospace group, 
expects 1992 earnings to be well below 1991 
because of loss provisions in its C-17 (above) 
military transport aircraft programme and 
lower earnings from its commercial aircraft 
segment Page 15 

Amdahl cautious on profits 

Amdahl, the US mainframe computer manufac- 
turer, returned to profit in the fourth quarter 
and lifted revenues by 27 per cent over third- 
quarter levels. Net income was $2.5m on reve- 
nues of $745m, against a net loss of $12.7m on 
revenues of $389.9m last time. Mr Joseph 
Zemke, president and chief executive, was 
guarded on the outlook for 1993. Page 15 

UK food groups agree merger 

Albert Fisher, the UK food processing and dis- 
tribution group, made an agreed cash offer 
worth £29.3m ($4 5m) for Hunter Saphir, the 
fresh produce, herbs and spice company which 
has seen its share price collapse since 1989. It 
is the first acquisition by Albert Fisher since 
Mr Stephen Walls replaced Mr Tony Millar as 
chairman last July. Page 14 

Taiwan listens for the Cockerel 


Taiwan 

Weighted Index 
5.000 "■ 


4.000 - 


3,500 ■**? 

3.«« 

Sourk FT GnfMBk 


Many in Taiwan hope 
the stock market will 
. rebound in the Year of 
the Cockerel from its 73 
per cent slide. The gov- 

emment says it Is keen 

to support share prices 
~~ and has proposed con- 
cessions. But there are 
ff*" growing signs the 
i . Taiwan stock exchange 
93 will open with further 
' falls. Back Page 


Freak floods hit copper mines 

US copper companies are counting the cost of 
freak storms that dumped half the average 
annual rainfall on the Arizona desert in only 10 
days. The deluge flooded open-pit copper 
mines, washed away rail links and diluted cya- 
nide solutions used to leach metal from ore 
dumps more usually drenched in sunshine. 
Page 28 
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Deal needs backing of US government but other carriers will try to block it 

BA buys 19.9% of USAir for $300m 

8y UArHn nii+uin ii> V.d. rr «_>«_ . .. , . .... ... .. . , . ... ... 


By Martin Dickson in New York 

BRITISH Airways yesterday unnmmrM it 
was spending 5300m for a 195 per cent 
stake in USAir, the sixth largest American 
carrier, just one month after It abandoned 
plans For a more ambitious 5750m invest- 
ment in the face of strong US controversy. 

The new deal, approved yesterday by the 
boards of both companies, forms an impor- 
tant part of BA's strategy of becoming the 
world’s biggest global carrier. 

For USAir, which is loss-making and 
heavily debt-laden, it means a v aluable 
injection of cash and much greater access 
to the international market. 


However, while the transfer of funds to 
USAir took place yesterday, the deal still 
needs the backing of the US government 
and will face opposition from other Ameri- 
can carriers. 

Rival airlines fiercely opposed the ear- 
lier BA deal, which would have given the 
British company a 44 per cent stake in 
USAir and a substantial say in strategic 
decision-making. They argued that tbe 
pact should be blocked unless there was 
much greater US access to London's 
Heathrow airport. 

Mr Stephen Wolf, chairman of United 
Airlines, repeated this line yesterday, say- 
ing the new BA investment "must be care- 


fully scrutinised by the US government 
and only sanctioned when the UK govern- 
ment lifts the barriers to competition . . . 
for US flag-carriers". 

However, the new deal gives BA a stake 
well within the 25 per cent legal limit for 
foreign ownership of a US airline. It may 
be hard for the new Clinton administra- 
tion to justify blocking it. as it is similar to 
two deals approved by the Bush govern- 
ment, which allowed KLM of the Nether- 
lands to take a minority stake in North- 
west Airlines and Air Canada to do 
likewise at Continental Airlines. 

The new BA deal would allow the Brit- 
ish company the option - US law permit- 


ting - to inject up to $450m more into 
USAir. which would take its equity stake 
up to 32.4 per cent 

Three BA director^ will join a 16-person 
USAir board, but they will not have the 
special say in important company matters 
that was written into the original agree- 
ment. 

They said yesterday they would first 
implement a new "code-sharing” plan, 
under which USAir flights from cities 
across the US will link at key gateways 
with BA transatlantic flights. These USAir 
flights will be identified with the flight 
numbers of both carriers and through 
check-in will be introduced. 


Guy de Jonquieres on the trend for joint ventures making worldwide products 

Growing taste for alliances 
in the food industry 

A T a concert last year Mr gin products which respond to northern Europe is matched by 

Floris Maljers, co-chair- new tastes and fashions,” says PepsiCo's in the south. •' hS??** ™9| 

man Of Unilever, the Mr John CamnbelL food industrv Another kev ingredient is a (8ao ‘ ^ 


A T a concert last year Mr 
Floris Makers, co-chair- 
man of Unilever, the 
Anglo-Butch consumer products 
group, and Mr Antoine Riboud, 
chairman of BSN, France’s larg- 
est food manufacturer, fell to 
chatting about their companies’ 
operations. As they talked, both 
men began to see opportunities 
to do business together. 

That chance conversation bore 
fruit this week when the compa- 
nies announced a joint venture to 
make and market worldwide 
products which combine ice 
cream, in which Unilever is 
world leader, with yoghurt, of 
which BSN is tbe biggest pro- 
ducer. 

Until recently, such collabora- 
tion would have been anathema 
in an industry where big manu- 
facturers have long sought full 
control over their businesses. 
Most have resorted to collabora- 
tion only on a limited, ad hoc 
basis to help them enter difficult 
markets, such as developing 
countries. 

However, since the end of the 
1980s, the industry's taste for 
strategic alliances and joint ven- 
tures has grown steadily on both 
sides of the Atlantic. As the table 
shows, every year has seen at 
least one big deal 
All these alliances aim to 
develop sizeable international 
businesses offering rapid growth, 
often in embryonic markets. Nes- 
tis and Coca-Cola, tor instance, 
are collaborating to distribute 
canned hot drinks through 
vending machines, a business 
largely unknown outside Japan. 

The trend owes much to the 
stagnation of traditional food 
markets in industrialised coun- 
tries. “To keep growing, compa- 
nies need to develop higher-mar- 


gin products which respond to 
new tastes and fashions.” says 
Mr John Campbell, food industry 
analyst with County NaiWest. 

These pressures have intensi- 
fied the search for short cuts to 
faster innovation, lower costs 
and to enable new products to be 
launched on several world mar- 
kets at once. As Mr Helmut 
Maucher, chairman of Nestle, 
says: "Nowadays, the quick 
devour the slow.” 

Mr Mafiers says Unilever could 
have developed its own yoghurt 
technology, but that would have 
probably taken three years and 
much management time. Another 
option was to buy a successful 
medium-sized yoghurt maker, but 
none was available. 

Indeed, strategic alliances 
partly reflect d iminishin g acqui- 
sition opportunities, following a 
wave of international mergers 
which began In the mid-1980s. 
"Quite a lot of good targets have 
already gone," says Mr Maljers. 

Most alliances to date combine 
complementary skills and assets. 
Nestle's deal with Coca-Cola, for 
instance, marries the former's 
strengths in soluble coffee and 
tea with tbe latter’s powerful 
international distribution and 
vending machine networks. 

In Cereal Partners Worldwide, 
the roles are reversed. General 
Mills of the US contributes its 
extensive know-how in breakfast 
cereals - which Nestle says it 
would have needed 20 years to 
match - while tbe Swiss com- 
pany provides distribution and 
merchandising. 

General Mills' snacks venture 
with PepsiCo is slightly different, 
aiming to achieve scale econo- 
mies by merging two rival estab- 
lished businesses. Nonetheless, 
General Mills' greater strength in 


northern Europe is matched by 
PepsiCo's in the south. 

Another key ingredient is a 
clear identify of interest between 
alliance partners. Mr Maucher 
stresses the importance of good 
"chemistry" in their relations, 
while Mr Maljers says: "The com- 
panies must have generally simi- 
lar attitudes to the consumer, 
quality, retailing, distribution 
and service. There can be no 
compromise on any of these 
points." 

However, the structure of indi- 
vidual partnerships varies. While 
operating responsibility in some 
is equally shared or entrusted to 
independent management, in oth- 
ers one partner is dearly predom- 
inant Unilever and PepsiCo, for 
instance, are dearly in the driv- 
ing seat in their respective ven- 
tures with BSN and General 
Mills. 

I t is still too soon to judge 
bow tor hopes for strategic 
allian ces will be justified by 
results. Cereal Partners, one of 
the earliest, aims for $lbn in 
sales by the end of the decade 
and has built annual sales of 
52f)Om after only two years. But 
big profits will take longer. 

Industry leaders are also cau- 
tious about predicting how fast 
the trend will spread. Mr Maljers 
admits he has yet to think 
through many of the longer-term 
issues involved, while Mr 
Maucher warns against euphoria 
about what strategic alliances 
can achieve. 

He warns that getting the right 
fit between companies is not 
easy, and that alliances are vul- 
nerable to changes in the owner- 
ship or corporate objectives of 
the partners invdved. 

A further obstacle could be 
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posed by anti-trust authorities in 
Washington and Brussels - 
though none of the deals so far 
has encountered regulatory 
objections. 

Against that, Mr Maljers 
argues that successful joint ven- 
tures stand a good chance of sur- 
viving over the long term - not 
least because dissolving them 
could create "horrendous prob- 
lems" over which partner would 
be entitled to ownership of the 
brands involved. 

Meanwhile, he is pondering the 
next steps, and is particularly 


intrigued by the possibility of 
forming alliances with Japanese 
companies. 

These could widen both Uni- 
lever’s access to the Japanese 
market and its product range by 
extending it, for instance, to Jap- 
anese noodles. 

However, he is also acutely 
aware that similar initiatives by 
western companies in other 
industries have ended in disap- 
pointment: “The big question is. 
is it conceivable that this kind of 
arrangement with the Japanese 
can be made to work?" 


Stock 
redeemed 
by Time 
Warner 

By Alan Friedman In New York 

TIME WARNER, the leading US 
media and entertainment group, 
yesterday said it would redeem 
$2.5bn worth of convertible pre- 
ferred stock. 

The share buy-back provides 
firm evidence of the company’s 
previously stated intention to 
reduce its bank debt and the cost 
of preferred stock dividends, 
both of which have been a heavy 
burden on the balance sheet. 

Prior to yesterday's announce- 
ment - which will lead to the 
redemption of 45m shares of 
Time Warner’s Series D pre- 
ferred stock - the company had 
a total of $6.5bn of preferred 
stock outstanding. Dividend pay- 
ments for this, which was issued 
as a result of the 1989 agreement 
by Time to merge with Warner 
Communications, cost the com- 
pany $579m in 1991. 

Following the $2.5bn redemp- 
tion there will still be $Ibn of 
Series D and $3.1bo of Series C 
preferred stock outstanding. The 
Time Warner board yesterday 
also authorised the future repur- 
chase of the 20m remaining 
shares of Series D stock. 

The funds for the *2.5bn buy- 
back have come from Time 
Warner’s recent issue of a SIbn 
debenture and some $1.5bn of 
other debt securities. 

Mr Gerald Levin, Time Warn- 
er’s chief executive and presi- 
dent, said the repurchase would 
have a positive impact on operat- 
ing results and would also 
reduce the future number of 
potential outstanding common 
shares. 

The redemption price per share 
of the 45m Series D 11 per cent 
convertible exchangeable pre- 
ferred Stock is S53A5 plus 53.47 
cents of accrued and unpaid divi- 
dends to the redemption date, 
making for a total of $54.38 per 
share. 

Time Warner, which has 
moved rapidly to lower its gear- 
ing levels since Mr Levin 
ascended to the position of sole 
chief executive, has other plans 
to reduce its debt burden. These 
include the possible sale of up to 
$3 bn of uon-strategic assets over 
the next couple of years. 

The group is also planning to 
seek a new international partner 
this year to invest more funds in 
Time Warner Entertainment, the 
subsidiary which contains film, 
movie, cable programming and 
cable operations assets. 

In 1991 Toshiba and CItoh of 
Japan committed a to tal of film 
to buy 12.5 per cent of TWE. 


SE Banken overhaul splits 
operations into three units 


STRATEGIC ALLIANCES 


By Christopher Brown -Humes 
In Stockholm 

SKANDINAVISKA Enskilda 
Banken, Sweden's largest com- 
mercial bank, is splitting its 
operations into three parts as 
part of an overhaul of activities. 

A special division will be set up 
to house the bank's non-perform- 
ing loans, following a model 
adopted by other loss-making 
Swedish banks. 

Another division will cover pri- 
vate individuals and smaD/medi- 
um-sized businesses and the third 
division will be for large compa- 
nies. 

Senior management changes 
and a streamlining of the group's 
regional structure are also being 
implemented. A new credit 
organisation will also be built up. 

SE Banken said the reorganisa- 
tion would mean fewer division 


levels, stronger customer orienta- 
tion and strengthened credit 
organisation. 

Its move follows the contact 
between the bank and the gov- 
ernment about possible state sup- 
port. which was announced last 
month. 

Mr Bjorn Svedberg, group chief 
executive, said: “Together with 
our discussions with the Ministry 
of Finance concerning the forms 
of our possible use of government 
support, the changes we are now 
introducing are an important 
step towards reaching the overall 
goal of emerging from the pres- 
ent crisis as a strong bank, with 
the best possible chances of 
regaining profitability and instill- 
ing confidence.” 

He stressed that the group 
would remain unified, dismissing 
rumours that it would be split 
into two separate banks. 


In tbe first eight months of 
1992 the bank recorded a 
SKr2.61bn ($36 lm) operating loss, 
with non-performing loans 
amounting to SKrll.9bn. 

SE Banken said all non-per- 
forming loans above a certain 
size would be put into tbe special 
division, as would pledges, in the 
form of property and shares, 
which tbe bank has taken over. 
The bank’s property company, 
Diligentia, will be part of this 
division. 

Activities in tbe bank's Sweden 
division, which will focus on the 
private market and small/medi- 
um-sized companies, will be 
headed by Mr Lars Gustafsson, 
currently bead of Treasury 
operations. 

It will include some Swedish 
subsidiaries, trust and securities 
business and credit and charge 
card operations. 



KOP losses set to double 


By Christopher Brown-Humes 
In Stockholm 

KANSALLIS-Osake-Pankki, 
Finland’s leading commercial 
bank, said yesterday it was set to 
incur a FM3.5bn ($643 .8m) pre- 
tax loss in 1992, more than dou- 
ble the FM 1.64 bn deficit recorded 
a year earlier. 

Mr Pertti Voutilainen. KOP 
chief executive, said it was 
unlikely that the bank would 
return to profit before 1995. "We 
expect credit losses in 1993 to be 
as high as last year, when they 
were nearly FM4bn, and for 
there to be some improvement in 
1994, but it an depends on the 

development of the Finnish econ- 
omy.** 

He added that it was “almost 
certain” that the bank would 
need a capital injection this year, 
either through a rights Issue or 


through support from the gov- 
ernment, or possibly a combina- 
tion of both. The bank estimates 
its current capital adequacy 
ratio at 8.5 per cent 

Last year KOP received a 
FMl.7bn preference capital injec- 
tion from the Finnish govern- 
ment, but so far it has not 
songht funds from the state 
guarantee fund. 

The huge 1992 loss is a symp- 
tom of the crisis in Finnish bank- 
ing, which has been plagued by 
recession and bad debts. The 
government has recently prom- 
ised a further FM30bn in support 
for tiie hanking system, taking 
the total available to FMSObn. 

In the first eight months of 
1992, KOP recorded a FM2.53bn 
loss as credit losses soared to 
FM2.4bn. It warned at that stage 

that write-offs for the full year 
would total FM3.6bn and its 


overall loss would exceed 
FM3bn. 

Mr Voutilainen said the bank's 
figures had improved slightly in 
the final four months of the year, 
compared with the first eight 
months, because of better mar- 
gins and a good performance 
from the treasury division. 

A plan to cut 1,500 jobs 
through 1992 and 1993 should 
produce annual savings of 
FM500m. said Mr Vontilainen. 
The hank planned to sell off 
some FM3bn-FM4bn in property 
- about half of its portfolio - to 
further strengthen Its capital 
base. 

Mr Voutilainen said KOP, 
which is already merging with 
STS- Bank. Finland's sixth larg- 
est bank, had contacted the state 
about a possible merger with tbe 
Savings Bank of Finland and 
Skopbank. 


Managing the Risks 

A major conference on Tuesday 30th March 1993 
The Inter-Continental Hotel, Hyde Park Corner, London W1 

Alliances have become a key strategic option for European companies. 

Bur the risks are formidable. You must be crystal clear in your objectives, rake care 
ro find the right partner and invest rime and effort in managing the relationship. 
Firstly, you should come, listen and talk to those that have done it. 
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Shuwa stock sales add to 
Japanese retailers’ woes 


By Emlko Terazorto In Tokyo 

JAPAN’S retail sector, battered 
by a sharp downturn in con- 
sumer spending and falling 
profits, suffered a further blow 
yesterday when Shuwa, the 
troubled Japanese stock and 
real estate speculator, was 
seen as a forced seller of a 
number of retail share stakes. 

Shuwa is under pressure to 
sell its stock holdings In order 
to reduce borrowings. Reports 
that Shuwa was selling its 
stake in leading department 
stores. Isetan and Matsuza- 
kaya, undermined confidence 
on the Tokyo Stock Exchange, 
prompting Matsuzakaya to Ml 
by its daily limit of Y200 or 16.3 
per cent to Yl.020 <$8.16), while 


Isetan lost 16.8 per cent to 
Y1J980. 

During the boom days of the 
late 1980s, Shuwa accumulated 
shares in a range of Japanese 
retailers for the claimed pur- 
pose of restructuring the 
industry. 

However, the company used 
several of its share stakes as 
collateral on loans from a lead- 
ing supermarket operator, 

DaieL 

Daiei, which now faces its 
own problems following diver- 
sification into credit service, 
real estate and tourism, is pres- 
suring Shuwa to repay its 
debts. 

Shuwa, which has total out- 
standing debts of Y850bn, is 
expected to release 17.2 per 


Buoyant Sandoz bucks trend and 
lifts turnover to SFrl4.4bn 


By Paul Abrahams 

SANDOZ, the Swiss 
pharmaceuticals and chemicals 
group, yesterday shrugged off 
the slow-down in the world 
economy when it announced 
turnover up 8 per cent from 
SFrl3.35bn (S9.5bn) to 
SFrl 4. 42bn for 1992. The 
improvement was mainly 
driven by the pharmaceuticals 
and nutrition divisions. 

Profit figures were not given, 
but Sandoz said it expected the 
operating performance of the 
divisional companies to result 
in a substantial rise in group 


profits. In 1991, the group gen- 
erated net profits of SFrl.lbn. 

Pharmaceuticals sales 
improved 9 per cent from 
SFr6.27bn to SFrfi.87bn, driven 
chiefly by prescription medi- 
cines. The over-the-counter 
business also did well, tbe com- 
pany said. In local currencies, 
tbe rise was also 9 per cent. 

Sandoz's nutrition division’s 
turnover rose 13 per cent from 
SFrl.Mbn to SFrl.75bn. 

Turnover in the chemicals 
division increased 4 per cent 
from SFr2.36bn to SFr2.45bn. 
Most of the growth was in the 
Americas and Asia. 


The agrochemicals division 
suffered from the reform of the 
EC’s Common Agricultural 
Policy. However, the introduc- 
tion of new products helped 
sales increase 6 per cent from 
SFrl.lGbn to SFYl.23bn. In local 
currencies turnover rose 3 per 
cent. Revenues from the seeds 
division increased 7 per cent 
from SFr950m to SFrl. 02 bn. In 
local currencies the Increase 
was 3 per cent. 

The construction and envi- 
ronment division’s turnover 
improved 3 per cent from 
SFrl.07bn to SFrl.lbn. despite 
low construction volume. 


Ilva chief quits ahead of meeting 


By Robert Graham 

MR GIOVANNI Gambardella, 
the chief executive of Eva, 
Italy’s state steel group, yester- 
day announced his resignation 
24 hours before a special meet- 
ing called to consider losses in 
1992 close to L2 ,000b n ($1.36bn). 

In a brief note, Mr Gambar- 
della, who presided over the 
birth of Ova in 1988, said he 
was making way for new blood 
having carried out a specific 
phase in the reorganisation of 
the state steel business. How- 
ever, the abrupt nature of his 


departure was underlined by a 
curt statement from IRI, the 
state holding company that 
controls Ova. 

The statement made 
no reference to his record In 
establishing Uva. from the con- 
fused remains of the former 
state-run steel sector centred 
round Finsider. It merely said 
an interim board would oper- 
ate until January 23, when a 
new management would be 
considered. 

The full extent of llva’s 
losses in 1992 are understood to 
have only become known to 


IRI very recently. At the begin- 
ning of the year. Uva was 
Indicating losses would be in 
the region of Ll.OOObn to 
Ll,300bn as a result of a 
depressed market, high finance 
costs and low prices in the 
international steel market. But 
yesterday IRI officials indi- 
cated the figure to be 
announced today would be 
close to L2,000bn. This com- 
pared with a modest Lll5bn 
profit only two years earlier. 

IRI stressed Ova’s restructur- 
ing plan would proceed as 
planned. 


Notice of Payment of 
Interim Dividend to the Shareholders 

P.T. Inti Indorayon Utama 

U.S. $60,000,000 

7% Convertible Bonds due 2006 (the "Bonds”) 

(n accordance with Condition (7 of the Bonds nonce is hereby given 

that, at the Meeting of the Board of Directors of P.T. Iod Inaonyon 

Utama held on the 6th day of January, 1993, ir was resolved than 

i. Interim Dividend for the account year expiring on 31st December, 
199Z shall be determined to be of Rp. 80,- (eighty rupiah) for each 
share. 

Z. This dividend shall be distributed to the Shareholders whose names 
are registered in the Company’s Shareholder Register (non- 
assignable to any Third Party) until 3rd February, 1993. ar 16.00 
West Indonesia 'time. 

3. The trade of shares at the Jakarta Stock Exchange and Surabaya 
Stock Exchange rill 26th January, 199J shall be executed by Cura 
Dividend and on 27ch January, 1993 by ex Dividend. 

4. Dividend shall be paid as of ZZnd February, 1993 to those entitled to 
by means of sending the dividend cheque to the addresses of the 
Shareholders, which cheque shall be able Co be cashed at Unibank 
branches throughout Indonesia. 

5. The Shareholders desiring ro receive such dividends via transfer into 
the Shareholders’ own names shall have delivered the notice and 
shown the original identities not later than JnJ February, 1993 
to our Stock Exchange Administration Bureau, P.T. Sirca 
Daopro Perdana, Jalan Johar No. 18 Menteng, Jakarta 10340, 
Indonesia. 

6. In case of change of addresses, the Shareholders shall notify us in 
writing by mail, and upon showing the original Identities not later 
than 3rd February, 1993 addressed ro: 

P.T. Sirca Data pro Perdana 

Stock Exchange Administration Bureau 


Jalan johar No. 18 Mentcng 
Jakarta 10340 
Indonesia 


ZZnd January, 1993 


P.T. Inri Indor 
The Board 


on Utama 
Directors 


Notice of Redemption 
Auto Funding PLC 
Class A Floating Rate Notes 
due 1996 

NOTICE fS HEREBY GIVEN to 
the holders of the Class A Floating 
Rate Notes due 1996 (the “Class A 
Notes") of Auto Funding PLC (the 
“Issuer") pursuant to the Trust 
Deed dated 29th November, 1991 
(as amended) between the issuer 
and The Law Debenture Trust 
Corporation p.I.c.. as Trustee, and 
the Agent Bank Agreement dated 
29th November, 1991 between tbe 
Issuer and Union Bank of Swit- 
zerland (the "Agent Bank") and 
others that the Issuer has deter- 
mined, in accordance with the 
Redemption provisions set out in 
the Terras and Conditions of the 
Class A Notes, that Available Re- 
demption Funds (as defined in the 
Terms and Conditions; in an 
amount of £35,000,000 exist and 
will be utilised on 29th January, 
1993 (the “Redemption Date”) to 
redeem (ai their principal amount) 
an equivalent amount of Class A 
Notes. The Class A Notes to be 
redeemed have been selected in 
accordance with the rules and pro- 


AUTO FUNDING PLC 
By: Union Bank of Switzerland 
As Agent Bonk 
22nd January, 1993 



MELLON BANK CORPORATION 
US S2 00,000,000 
FLOATING RATE NOTES DUE 19M 
Notireb hereby gtw*) that for ihelmensM 
period from 21 January 1993 loZl April 1093 
tbe notes nil] cany an inures! rate of 
354378* per amrum. 


¥17,390,000,000 

High-High Depositary Receipts due 1994 

(the “Receipts”) | 

Issued br The Lew Debenture Tnisc Corporation p-l.c. evidencing cnddemeni ! 
co payments of principal and tiuereM In mpecr of deposit, with 

Banca Commerciale Italians 

(manporoud in die Repabbc of fuilj <u a Soaetd per ArwniJ 

London Branch 

NOTICE IS HEREBY GP/EN chat in accordance with Condition 4(c) 
of the Receipts che Bank has elected to prepay all of the Deposits at their 
principal amount together with interest due on 4ch March, 1993 (the 
“Prepayment Date"). 

payments in respect of the Deposits will be made on or after the 
Prepayment Dare co the holder of the Global Receipt. Persons shown in 
the records of Eu rod ear or CEDEL as che person entitled ro a particular 
portion of the Global Receipt must look solely to Eu roc I ear or CEDEL, 
as the case may be, for his share of each payment so made to the holder of 
the Global Receipt. 


Manufertinem Hanover 
Corporation 
U.S. 5100,000,000 
Floating Rate Subordinated 
Notes due 1997 
In accordance with the ptovtsiofw rf 
the Noce*. notice a hereby given that 
the Notes will carry an mterest rare (i 
5k% per annum for the period 21st . 
January, 1993 ro Zlsr April, 1993 with 
a coupon amount of U.S. $131.25 
for the U.S. 510,000 Jeruminatkm 
and U.S. SJ.2Sl.25 for the U.S. 
5250,000 denomination and will be 
payable on 21st April, 1993 agtlnst 
surrender of Coupon No. 31. 


Q Bankers Tnist 

Company, Lor 
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Mediocredito banks on new look 

operating expenses to 3J5 per 

spite of the lowered Robert Graham examines the Italian state entity’s expanded brief 

allocation for depredation and 


cent of Matsuzakaya shares 
next month, raising some 
Y27bn. 

Efforts by Shuwa to raise 
cash through stock sales could 
trigger consolidation within 
the industry through an 
increase in mergers and acqui- 
sitions. 

Shuwa has attempted to sell 
its 29 per cent stake in Isetan, 
which has a network of 10 
stores in Japan, to Ito-Yokado, 
which owns Southland, the US 
operator of fee Seven Eleven 
convenience store cha in . 

Ito-Yokado yesterday said 
talks over the acquisition of 
Isetan shares from Shuwa had 
fallen through, but it was still 
interested in adding a depart- 
ment store to its group. 


By Robert Graham 
in Rome 

TWO YEARS of tortuous 
negotiations for Italy's savings 
banks to buy a controlling 
stake in IML the Treasury-con- 
trolled financial group, have 
collapsed- 

This leaves the way open for 
Cariplo, the Milan-based 
savings bank that is the largest 
such institution in fee country, 
to bid for the Treasury's 50 per 
cent stake, valued at L4,000bn 
($2.73bn). The government is 
under pressure to obtain an 
p?r iy sale since the revenues 
were intended to form the bulk 
of privatisation proceeds in fee 
1992 budget 

The originally envisaged 
Cariplo and ICCRI. the savings 


banks* umbrella institute. 
Jointly acquiring the Trea- 
sures entire 50 per cent in DU 
on an equal basis through a 
financial holding company. 
Fincasse. 

ICCRI, in vi ew of the 
L2,000bn price for its 25 per 
cent in DU, persuaded the 
Treasury to make a new off©;. 
This would have involved. Can- 
plo and ICCRI paying L3.200bn 
for 42 per cent of XML split 
equally in Fincasse. 

ICCRI balked at the price, 
but fee deal foundered because 
the savings banks were con- 
vinced that Cariplo intended to 
have the controlling band - a 
concern that surfaced last 
Wednesday, when Cariplo 
insisted on having the presi- 
dency of Fincasse and giving 


this office a doable vote on the 
board. 

“ICCRI was being asked to 
pay the same money but risked 
being treated as a passive part- 
ner," said one banker famili ar 
with fee deal Some also sus- 
pect that Cariplo has long 
wanted to bid for fee entire 
Treasury stake, which would 
have created Italy’s third-larg- 
est banking and finance 
group. 

Mr Guido Caiil, the previous 
treasury minis ter and former 
governor of the Bank of Italy, 
strongly promoted fee sale of 
IMI to the savings banks, 
believing there was a natural 
synergy. The sale also prom- 
ised to encourage the process 
of concentration within the 
fragmented network of region- 


ally-based savings banks, .of 
which there are around 
80. 

ZMI fa capitalised at L3,000bn 
and the Treasury has further 
shareholdings held indirectly 
through INA, fee state insur- 
ance institute due to be priva- 
tised, and Banca di Roma. 

Government officials are 
playing down suggestions that 
the Treasury may now seek to 
arrange a marriage between 
IMI and BNL, its large com- 
mercial hank- 

However. fee IMI saga under- 
lines fee difficulty in Italy of 
government-arranged ‘‘mar- 
riages” and the problems 
ahead in the planned privatisa- 
tion of the banking sector, 
which is two-thirds -controlled 
by the state. 


Mediocredito banks on new look 


provisions, Santander has a 
101.43 per cent coverage of 
non-performing loans and 
remains the best-protected 
Hawk in the domestic sector 
against such losses. 

Santander is being 
I investigated over its use of an 
alleged tax avoidance 
instrument called loan 
assignments between 1988-89. 
However, a judge at Madrid's 
senior monetary court last 
week revoked a controversial 
order that had forced the 
bank, just before Christmas, 
to post a PtaSbn bond 
as surety against possible 
fraud charges. 

• Caja de Madrid. Spain's 
second-largest savings bank, 
reported pre-tax profits of 
Pta39.2bn for last year, an 
increase of 1 1.5 per cent on 
1991, after raising provisions 
for bad debts by 52.7 per cent 
to Pta25.3bn. 

The savings bank said that 
the sharp rise in provisioning 
reflected a cautious policy 
ratber than a significant 
increase in bad debts. 

The latter represented 2.7 
per cent of total loans, which 
is below fee banking sector's 
average. 

CaJa de Madrid's branch 
network grew to 1,136 offices 
last year following the 
opening of 134 new branches. 
Funds under management 
Increased 23.9 per cent to 
Pta233bn. 


TSB Hill Samuel Bank 
Holding Company pic 

(Formerly HOI Samuel Group pic) 

US* 100,000,000 Class A 
Floating rate notes 2016 

For the period from 22 January 
1993 to 22 July 1993 the notes 
u?ifl cahy a rate of interest of 
3.8125% per annum. Interest 
payable on 22 July 1993 will 
amount to US$191.68 per 
USS 10,000 note and 
US$4. 792. W per US$250,000 
note. 

Agent; Morgan Guaranty 
Trust Company 


JPMorgan 


WOOLWICH 
- Building Society - 
ECU 150.000,000 
Floating rate notes due 
1996 

Notice is hereby given that the 
notes will bear interest at 
10.0875% per annum from 22 
January 1993 to 22 April 1993. 
Interest payable on 22 April 
1993 will amount to ECU052.I9 
per ECU 10 OOO and EOJ2. 52138 
per ECU 100,000 note. 

Agent; Morgan Guaranty 
Trust Company 


JPMorgan 


U.S. *100,000,000 


MARINE MIDLAND BANKS, INC. 

Rooting Rote Subordinated 
Capital Notes due 1999 

For the three months 22nd January. 
1993 to 22nd April. 1993 the 
Nous will carry an Interest Rale 
of 3>k per cent, per annum with 
a Coupon amount of U. S. $89.06 
per U.S. $10,000. Interest payment 
date 22nd April, 1993. 

HongkoogBiak London Limited 

InicTest Dciennmjiioa Ajtrnl 


Company, London AgcotBwk 


0 Bankers Trust 

Company, London 
22nd January. 1993 


Agent Bank j 
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M ediocredito cen- 
traie has become fee 
latest Italian state 
entity to begin the process of 
fra ns formation into a joint 
stock company. 

But at a time when the 
Amato government is seeking 
to radically cut back the state’s 
dominant role in banking, 
Mediocredito, which specialises 
in credit for small and medi- 
um-size businesses and export 
finance, will remain firmly in 
the public sector. 

The new-look Mediocredito 
has a strong capital base, and 
with its expanded brief is 
likely to become a prominent 
player not only in Italian bank- 
ing but also on the interna- 
tional scene, especially raising 
funds on the money markets. 

Traditional activities in 
export finance and funding 
small and medium-size compa- 
nies will be subject to greater 
transparency. At the same 
time, Mediocredito is expected 
to diversity more, developing 
its merchant banking business, 
beginning project finance at 
home and abroad and market- 
ing new financial products, as 
well as playing a part in under- 
writing the huge privatisation 
programme envisaged by fee 
government 

The board approved the new 
statutes a month ago for the 
joint stock company, giving it 
net worth oF L2,181bn (Sl.SSLm) 


and L1506bn capital. The capi- 
tal essentially derives from fee 
entity's previous endowment 
fund which came from direct 
state contributions. 

The board itself; headed by 
Mr Gianfranco Imperatori, 
which prepared the change 
during the course of the year, 
will remain unchanged. It is 
now up to the Bank of Italy to 
given final endorsement to 
Mediocredito's new status 

Initially, the Treasury will 
hold all the I90.6m shares with 
a nominal value of L1Q,000 but 
only 95.3m shares will be 
issued. AH Mediocredito’s pre- 
vious obligations will be guar- 
anteed by the Treasury and 
transfered to the new joint 
stock company. 

According to Mediocredito's 
projections, it anticipates a net 
profit of L47bn next year 
ag ains t an Ktimated L15bn in 
1992. Over the next four years, 
it expects the use of resources 
to grow on average by more 
than 22 per cent per annum. 

Mediocredito is an odd 
hybrid - part state agency, 
part medium-term lending 
institution. In its latter capac- 
ity, it provided subsidised 
credit to banks helping small 
and medium-size businesses 
finance modernisation, techni- 
cal Innovation and expansion. 

Further, it distributed funds 
coming from the European 
Investment Bank and used its 


state ownership to raise funds 
at the most competitive rates, 
which were in turn used by a 
network of regional state-con- 
trolled medium-term lending 
institutions - the Mediocre- 
dito Regionali. In tandem, it 
sought to promote the interna- 
tionalisation of Italian industry 
through export credit, develop- 
ment assistance funding and 
joint ventures. 

In 1991, Mediocredito’s finan- 
cing of small and medium-sized 
enterprises amounted to 
L2,l79bn. This mainly con- 
sisted of refinancing capital 
investments, management of 
guarantee funds and the sub- 
sidy of finance to acquire or 
lease plant and machinery. 
While maintaining this side of 
the business - and ensuring it 
complies with EC competition 
policy rules - Mediocredito's 
management wants to take the 
initiative in easing the- heavy 
burden of debt among small 
and medium-sized enterprises. 
At present, some 65 per cent oi 
their debt is at crippling short 
term rates. The aim is to pro- 
vide refinancing packages 
which encourage both the 
acquisition of new technology, 
better management techniques 
and mergers. 

On the merchant hanking 
side, it can now acquire stakes 
in financial groups and compa- 
nies with “public interest pur- 
poses". Through Its subsid- 


iaries, Sofipa and Lombardia 
Fincapital, it can promote risk 
capital ventures. 

All these latter activities as 
well as direct export credit fin- 
ancing; are regarded as son- 
agency work. As agent for the 
state, Mediocredito subsidises 
interest payments on loans 
used to finance Italian export 
supply contracts in non-EC 
countries. Last year this activ- 
ity amounted to L5^27bn. 

I n parallel, Mediocredito 
has since 1987 managed a 
special fund to finance 
development aid and assist 
Italian companies in develop- 
ing country joint ventures. 
Such joint ventures must assist 
the host country's use of 
resources and improve, the bal- 
ance of payments. Italian com- 
panies for their part must, as a 
rule, put up 50 per cent of the • 
risk capital. In 1991, this activ- 
ity amounted to L9,6S4bn cov- 
ering ventures especially in 
Egypt but also in Argentina 
and Brazil. 

This fa an area Mediocredito 
is anxious to expand along 
with greater assistance in the 
funding of market studies, pro- 
motion of export opportunities 
and aid to overseas sales 
offices. Mediocredito sees itself 
as a catalyst in encouraging 
more small and medium -sized 
companies to look abroad for 
market opportunities. 


UK food processor bids 
for fresh produce group 


DTI inspectors report 
on Suter share dealings 


By Andrew Bolger In London 

ALBERT FISHER, the food 
processing and distribution 
group, yesterday made an 
agreed cash offer worth £29 -3m 
(544.53m) for Hunter Saphlr, 
the fresh produce, herbs and 
spice company which has seen 
its share price collapse since 
1989. 

It fa the first acquisition by 
Albert Fisher since Mr Stephen 
Walls replaced Mr Tony Millar 
as chairman in July. Mr Millar 
built Albert Fisher by acquisi- 
tion into one of the UK stock 
market stars of fee 2980s. but 
stepped down after a profits 
warning caused the share price 
to drop sharply. 

Mr Walls said Hunter 
Saphir's fresh produce busi- 
ness would make fee enlarged 
group one of fee leading sup- 
pliers to big retailers such as 
Tesco and Marks and Spencer. 
Hunter Saphir also had good 
links with growers in South 
Africa and Israel, whereas 
Albert Fisher had been too 
focused on South America and 
southern Europe. 

Mr Nicholas Saphir, chair- 
man and chief executive of 
Hunter Saphir, will join the 
board as head of a combined 
European fresh produce divi- 
sion. 


Albert Fisher is likely to sell 
Hunter Saphir's new British 
Pepper and Spice factory in 
Northampton and is already 
aware of significant third-party 
interest in acquiring it The 
factory was rebuilt after a fire 
in 1989, but has since suffered 
from a loss of customers and 
overcapacity. 

Hunter Saphir’s shares have 
fallen from a peak of 173p in 
1989. 

The offer fa 42p for Hunter 
Saphir ordinary shares, which 
were suspended at 36p on 
Wednesday, and loop for the 
preference shares. 

Albert Fisher's shares were 
unchanged at 69p. The pur- 
chaser will also assume about 
£lQm of debt 

The offer has already been 
irrevocably accepted by share- 
holders who control 34.1 per 
cent of Hunter Saphir’s ordi- 
nary shares and 8L1 per cent 
of both the A and B classes of 
preference share. Those accept- 
ing include Berfaford Interna- 
tional, the commodities and 
property group, which owns 
19.8 per cent of the ordinary 
shares and all of another class 
of preference shares. 

Schroders is acting for i 
Albert Fisher, while Hunter 
Saphir fa being advised by NM 
Rothschild. 


By Angus Fouler In London 

THE UK Department of Trade 
and Industry investigation into 
share dealings hy conglomer- 
ate Suter and its chairman, Mr 
David Abell, has found no evi- 
dence that these and other par- 
ties acted in concert, but has 
strongly criticised Mr Abell 
and several associates. 

The report calls into doubt 
some of Mr Abell’s evidence, 
describing it as “inconsistent" 
or seeking “to mislead”. The 
report also questions the tim- 
ing of private share purchases 
by Mr Abeil in Sitter's poten- 
tial bid targets, and accused 
Safaris nonexecutive directors 
of falling in their duty to 
shareholders. 

However, the DTI - which 
ordered the report in July 1988 
- said no further action would 
be taken. “There are not suffi- 
cient grounds to take action as 
a result of this report," it said. 

The DTI also declined to 
comment on a separate investi- 
gation into insider dealing. 
Suter confirmed yesterday it 
knew such an investigation 
had taken place but because of 
DTI rules on confidentiality, 
the outcome of the investiga- 
tion was not known. 

' The concert party investiga- 
tion stemmed from a television 


programme in December 1987 
which alleged Mr Abell and 
connected individuals acted in 
concert in taking stakes in a 
number of companies in fee 
mid-1980s, when Suter was 
growing rapidly through acqui- 
sitions. Mr Abell is suing 
Channel 4 for libel over the 
allegations, which he denies. 

The six companies studied 
by the inspectors included 
Metal Closures, an industrial 
holding company in which 
Suter built up a 21.3 per cent 
stake, and James Neill Hold- 
ings, a toolmaker. 

The inspectors found no evi- 
dence in any of the cases of 
parties acting in concert, 
although they brought atten- 
tion to the close relationship 
between Mr Abell, his stock- 
broker Cool Gilbert and San- 
key and other individuals, 
described as fee “David Abell 
fan club”, who followed Mr 
Abell's business ventures and 
tips. “We do not consider there 
to be evidence to suggest this 
fan dub overstepped the mark 
and became a concert party" # 
the report said. 

Suter welcomed the publica- 
tion of the report, but Mr Nigel 
Blyth-Tinker, company secre- 
tary, said the inspectors msule 
“a number of errors". 
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EUROPEAN COMPANY NEWS IN BRIEF 


Randstad 
buys US 
jobs agency 

RANDSTAD, the biggest 
temporary employment agency 
in the Netherlands and the 
fourth- largest in the world, 
said it had agreed in principle 
to take over a small agency in 
Atlanta, Georgia, f ulfilling its 
long-held strategic goal of 
expanding Into the US, writes 
Ronald ran de Krol In Amster- 
dam. 

It gave no financial details, 
but said that the agency, Temp 
Force Inc, had 12 offices in and 
around Atlanta and a full-time 
staff of 90. The company, 
which wifi continue to be run 
by its founder and sole share- 
holder. Mr Dewey Sadist, finds 
temporary jobs for some 15,000 
workers a year. 

Randstad, which was floated 
on the Amsterdam Stock 
Exchange in 1990, said it would 
ose its financial strength and 
know-how to help Temp Force 


expand. The Dutch company 
has been In n king for an acqui- 
sition in the US for several 
years. It already has a large 
presence in Belgium and 
France and smaller shares of 
the UK and German markets. 

Yard shares fall 
on strategy fear 

SHARES in Vard, the Norwe- 
gian ferry and cruise group, 
have tumbled by nearly 20 per 
cent on the Oslo bourse s<nn> 
Monday following reports that 
its board fa divided over a 
strategy to break up the group, 
writes Karen Fossil in Oslo. 

Vard was also hit by a 
gloomy forecast from Alfred 
Berg, a Scandinavian analyst, 
which Vard executives rejected 
as unfounded. Vard shares 
closed down NKi2 to NKr29^0 
($4.33) in Oslo yesterday, hav- 
ing started the week at NKr37. 

The decline has also been 
spurred by fee rejection of an 
offer of more than NKrlbn by a 
group of investors, led by a 
Vard board member, to acquire 
fee ferry business. Talk s are 


said to be still under way. 

Analysts said Vard’s board 
was split over selling the ferry 
business, which generates 
earnings, before disposing of 
the cruise business. Vard’s 
cruise business accounts for 
the greatest portion of overall 
group debt 

The company has repeatedly 
denied that it has financial 
problems, but has said that it 
was working on its companies 1 
financ i n g in order to secure a 
debt maturity profile more in 
accordance with the life expec- 
tancy of thetr cruise and forty 
fleets. 

Dania victim of 

Danish crisis 

DENMARK'S agricultural cri- 
sis claimed a new victim yes- 
terday when Dania Holding, 
fee country's Largest agricul- 
tural machinery group, with 
950 employees and a turnover 
of approximately DKrlbn 
(5162m), suspended payments, 
writes Hilary Barnes In 
Copenhagen. 

Dama’s main subsidiary fa 


Dronningborg, manufacturer of ' 
combine harvesters, most of 
which are produced for sale In 
Europe by Massey Ferguson. 

Dania, which is an unlisted 
company, will try to arrange a 
fin an c ial reconstruction. . jji 

State property 
sale nearer 

THE SALE of the portfolio- of - 
property assets in the bands of 
the Ita li a n state came a stage 
closer yesterday with the 
establishment of Immoblliare 
Italia, writes Robert Graham 
in Roma 

The company, with an 
L7bn (54.8m) capital, wifi man- 
ege the valuation and sale of _ 
those property assets deemed 
worth selling. 

The Ministry of Finance has . 
so far examined 10,000 of the 
16,000 potential properties. 

Of feese, roughly half could - 
be sold, with an approximate . 
value of L LOOObn. - 

Immoblliare will begin with *- 
public sector shareholders ot ~ . ■ 
. those financial institutions 
-\wito a state stake. 





















INTERNATIONAL COMPANIES AND FINANCE 


Equity underwriting slide 
depresses Bear Stearns 


By Patrick Harverson 
In New York 

BEAR STEARNS, the US 
securities house, yesterday 
reported a 17 per cent decline 
in second-quarter profits to 
$64.3m, the latest indication 
that the boom in Wall Street 
earnings slowed down at the 
end of last year. 

The main feature of the 
quarter, which covered the 
period from October to Decem- 
ber, was a sharp fall in equity 
underwriting volume, which 
led to a 34 per cent decline in 
Bear Steams' investment bank- 
ing revenues to $63.2m. 

There was a similar, if less 
pronounced, setback in trading 
earnings, which slipped nearly 
3 per cent to $231. 6m in the 
wake of less favourable condi- 


tions in fixed-income markets. 

Interest income also contrib- 
uted to the overall decline, foil- 
ing to ££&5m. from $260.3tn a 
year ago. 

Bear Steams' other main line 
of business, however, put in a 
strong second-quarter perfor- 
mance. 

Revenues from broking com- 
missions jumped to $105.5m, up 
from $97.7m at the same stage 
of fiscal 1992, as a result of 
higher equity trading volume 
and an increase In the number 
of the firm's correspondent 
clearing clients. 

Bear Steams is the second 
brokerage firm this week to 
report lower quarterly earn- 
ings because of a downturn in 
investment banking and trad- 
ing revenues. 

This indicates that business 


conditions in the final three 
months of 1992 were nothing 
like as profitable as in the first 
three quarters of last year, 
when Wall Street firms were 
firing on all cylinders. 

The final three months of 
1992, however, may turn out to 
have been a brief interruption 
of an upward trend. 

The first few weeks of 1993 
have opened strongly for the 
securities industry, with 
extremely heavy trading of 
equities, and record levels of 
new corporate debt coming to 
the market 

Mr Alan Greenberg, chair- 
man of Bear Steams, said yes- 
terday: "Business has been 
good since the beginning of 
January, and we hope it will 
continue." 


Charges push Texaco lower 


By Alan Friedman 
In New York 

SPECIAL charges resulted in 
fourth-quarter 1992 net profit 
at Texaco, the US energy 
group, declining to $313m, or 
$L11 a share, from $324m, or 
$1.15, in the corresponding 
period of 1991. Revenues for 
the quarter were down margin- 
ally at $9.7bn, against $9.75bn. 

For the whole of 1992 Tex- 
aco's net profit slumped by 45 
per cent to $712m ($2.37 per 
share). 

This figure, however, 
included a $3Q0m charge for 
changes in accounting princi- 
ples. Revenues for 1992 were 
$37.7bn, down from |3&3bn in 
1991. 

Mr James Kinnear, outgoing 
Texaco chief executive, said 
that beyond special charges. 


the decline in 1992 profits 
occurred primarily from soft 
market conditions for refined 
products, crude oil market con- 
ditions and a generally difficult 
business environment. 

But he added that in 1992 
Texaco realised cash savings of 
about $500m from reductions 
in operating and overhead 
expenses. 

Texaco said its fourth-quar- 
ter operating income before 
taking the charges was $416m, 
up from $295m in the last quar- 
ter of 1991. 

Despite tax benefits of 140m, 
the fourth-quarter net profit 
was depressed by special 
charges. These included a spe- 
cial write-off of $34m caused by 
property damage from a fire at 
Los Angeles refinery and Hur- 
ricane Andrew. 

In addition, there were $58m 


of payments for staff severance 
payments and S64m for charges 
associated with asset-write- 
downs and reserves for envi- 
ronmental clean-up matters. 

Operating earnings from US 
petroleum and natural gas 
exploration and production in 
1992 were $543m, down from 
$605m. Non-US exploration and 
production operating profits 
were $4 16m in 1992, against 
$42 1m in 1991. 

Manufacturing and market- 
ing operating income in the US 
was $276m in 1992. against 
$188m in 1991, and $300m out- 
side the US, down from $647m 
in 1991. 

Total capital and exploration 
spending in 1992 was $3.15bn 
worldwide, against $357bn in 
1991. On Wall Street, Texaco's 
share price was $% lower at 
$57% before the close. 


McDonnell Douglas 
held back by C-17 side 


Toyota to 
create US 
parts facility 

By Kevin Done, Motor 
industry Correspondent 

TOYOTA, the leading Japanese 
carmaker, is to invest more 
than S75m in the US to create a 
new North American parts 
operation with the aim of 
-increasing the use, of replace- 
ment parts 'purchased in the 
US to more than 50 per cent by 
1995. 

Of this sufn,$67m will be 
invested in a new parts ware- 
house in Ontario, California, 
which is planned to begin 
operations by early 1996. The 
remainder will be invested in 
new parts ordering and distri- 
bution systems. 

The facility, which will be 
one of the largest Toyota parts 
centres in the world, will bave 
a stock of around 200,000 differ- 
ent components. 

Toyota said that the new 
organisation would cut the 
lead-time for supplying parts to 
its North American distribu- 
tors from 40 to seven days by 
moving replacement parts 
inventories from Japan to 
the US. Distributors' parts 
inventory would also be cut by 
SlOOrn. 

• Toyota’s domestic produc- 
tion of cars and commercial 
vehicles in Japan fell by 3.8 per 
cent last year to 3,931,341, the 
company reported in Tokyo. 

Domestic car output declined 
by only 0.3 per cent to 
3,171.311, while truck and bus 
production dropped steeply by 
16 per cent to 760,030. 

Overseas vehicle output rose 
sharply, however, with a 14.1 
per cent increase to 764,292 
helped largely by the expan- 
sion of production in North 
America. 

In Europe, Toyota opened its 
first car assembly plant in 
December with the start-up of 
its £700m plant located in the 
UK 

Toyota’s total vehicle exports 
from Japan declined margin- 
ally by 0.3 per cent to 1,698,236. 
but of this total car exports 
rose by 3.6 per cent to 1,26 9. 180 - 
The group's new car registra- 
tions in Japan fell by 8.9 par 
cent to 1.574,308. 


MCDONNELL DOUGLAS, the 
US aerospace group, expects 
1992 earnings to be well below 
1991 because of loss provisions 
in its C-17 military transport 
aircraft programme and lower 
earnings from its commercial 
aircraft segment, AP-DJ 
reports. 

Mr John F. McDonnell, the 
chief executive, said: “We~ 
expect the C-17 programme to 
be profitable in 1993, as we 
complete the transition from 
development into production. 

“Except for the C-17 pro- 
gramme, our government aero- 
space programmes, as a group, 
had their best earnings in cor- 
porate history,” he added. 

McDonnell said earnings for 
the commercial aircraft seg- 
ment. although reduced, were 
positive. The segment had 
operating earnings of $151m in 
1992, compared with $291 m a 
year earlier. Operating income 


By Laurie Morse In New York 

SARA LEE, tbe Chicago-based 
food and consumer goods con- 
cern, hoisted earnings to a 
record $220m, or 44 cents a 
share, in the second quarter, 
up 15.9 per cent from last 
year's $190m. or 38 cents per 
share. 

Sales advanced to $3.8bn, 
also a record and a rise of 6.8 
per cent on $3.6bn in the 1991 
quarter. 

For the first six months, the 
group's earnings were 3362m, 
down from the first half of fis- 
cal 1992 when the sale of the 
company's European-based 
over-the-counter pharmaceuti- 
cal business added a one-time 


POLAROID, the US camera 
and films group, expects to 
report 1992 operating profit 
“significantly lower" than in 
1991 due to a sharp decline in 
fourth-quarter European film 
sales, Reuter reports. 


in the fourth quarter was $36m 
compared with $118m in the 
1991 fourth quarter. 

The company's total aero- 
space debt fell to S2.77bn by 
year-end 1992. Debt stood at 
$2.32bn at the end of 1991. 

Excluding pre-tax loss provi- 
sions of $383m recorded on the 
C-17 programme, the McDon- 
nell's military aircraft segment 
had oprating earnings of 
$460m in 1992, compared with 
$4 04m in 1991. Operating 
income for the fourth quarter 
was $lL5m, against $79m. 

The company's missiles, 
space and electronic systems 
segment had 1992 operating 
earnings of $230m, compared 
with 8168m. Fourth-quarter 
earnings were about even 
with the year-ago $49m, 
although the most recent 
quarter was negatively 
affected by a $29m pre-tax 
write-off. 


gain that pushed earnings up 
to 8453m. 

Excluding the gain, first-half 
earnings per share were 72 
cents, up from 63 cents a year 
ago. 

Sara Lee's sales for the first 
six months of the fiscal year 
climbed to $7.4bn from $6.7bn a 
year ago. 

Operating income from pack- 
aged meats and bakery busi- 
nesses was up 7.8 per cent In 
tbe quarter at 181m. and coffee 
and grocery earnings were up 
a6 per cent at $73m. 

European volume for retail 
c pffwff rose 2 per cent in the 
quarter and 3 per cent in the 
first six months of tbe fiscal 


Fourth- quarter European 
sales were hurt by the reces- 
sion, but worldwide sales held 
up reasonably well through the 
first three quarters and, with 
the exception of Europe, 
through the fourth quarter. 


Sara Lee hits record 


year. 

Polaroid warns of sharp fall 


GE up 6% 
with boost 
from power 
systems 

By Martin Dickson 
in New York 

GENERAL Electric of the US 
reported a 6 per cent increase 
In fonrth-quarter earnings, 
helped by an improving 
domestic economy and strong 
shipments from its power 
systems business. 

The company made SI. 34 bn, 
compared with $l.26bn in the 
same period of 1991. Earnings 
per share rose 8 per cent from 
$1.46 to $1.57, and revenues 
rose from $17.6bn to $17Abn. 

Mr Jack Welch, chairman, 
said GE was “better positioned 
than ever before, with a strong 
balance sheet, very strong 
cash-fiows and excellent pros- 
pects for earnings growth". 

In 1992 overall, GE’s earn- 
ings rose 7 per cent to $4.72bn, 
while its share repurchase pro- 
gramme helped lift earnings 
per share 8 per cent to S5.51. 
Revenues rose 3 per cent to 
$62Jbn. 

GE estimated that earnings 
from continuing operations - 
excluding its aerospace divi- 
sion, being sold to Martin 
Marietta - would show a rise 
of around 10 per cent 
Mr Welch said the perfor- 
mance in 1992 had been led by 
double-digit earnings 
increases at GE Financial Ser- 
vices, Power Systems and Med- 
ical Services. 

He added that tbe year’s 
operating highlight was “the 
increasing ability of the busi- 
nesses to turn the rhetoric of 
‘speed’ into reality, as demon- 
strated by record inventory 
turnover and productivity of 
nearly 5 per cent during a 
period of slow global growth. 

“This not only increased 
earnings but also translated 
into a record $5.3bn in operat- 
ing cash-flow, some $1.3bn 
over 1991 results." 

Earnings at GE Financial ! 
Services totalled $1.499bn for | 
the year, 18 per cent up on ; 
1991's SI. 275 bn. GE Capital, 
the main financial services 
arm, saw double-digit earnings 
growth, and Kidder, Peabody, 
the securities house, achieved 
“sharply improved” results. 

Westinghouse 
posts $1.29bn 
full-year loss 

By Martin Dickson 

WESTINGHOUSE Electric, the 
US conglomerate, reported a 
fourth-quarter net loss of 
$1.18bn and full-year loss of 
$1.29bn as it took a large and 
previously-announced charge 
to cover the disposal of its 
troubled financial services 
business. 

However, its fourth-quarter 
net income from continuing 
operations was also down, due 
primarily to a decline In earn- 
ings at its electronic systems 
operations and the dilation of 
earnings per share through a 
preferred stock issue. 

Mr Paul Lego, the chairman, 
warned the group's first-quar- 
ter results might be below 
those for the same period of 
1992, due to low er-than-expec - 
ted order rates. He said tbe 
aim was to have better results 
for the full 1993 year, with 
Improvement coming in the 
second halt 

The fourth-quarter net loss 
was $3.44 a share against prof- 
its of 8171m, or 51 cents, in the 
same period of last year. Sales 
and revenues were little 
changed at $2.35bn, against 
$2.36bn. 

Westinghouse took a special 
charge of 8I.28bn for the dis- 
posal of its financial services 
business. 

Net income from continuing 
operations in the quarter was 
$91m, or 22 cents, against 
$137m. or 41 cents a year ago. 

For the full year, it reported 
net income from continuing 
operations of $348m, or 93 
cents, against $265m, or 84 
cents, in 1991. Its net loss was 
$1.29bn, or $3.81 a share, 
against a net loss of $1.09 bn, 
or $3.46 a share in 1991. 


PTTEP to lead Thai privatisation drive 


By Victor Mallet 
hi Bangkok 

PTT Exploration and 
Production, part of the state- 
owned Petroleum Authority or 
Thailand (PTT). will lead a 
1993 privatisation drive by 
Thai companies involved in the 
oil business when it oners 
shares to the public over the 
next fewweeks. 

PTTEP wants foreign inves- 
tors to buy a substantial num- 
ber of tbe new shares, and 
there will be “roadshows m 
Hong Kong and I/radon in i uud- 
February to publicise the forth- 
coming flotation on the Stock 
Exchange of Thailand. 

“It's the first privatisation 


from here in recent years to 
have a specific portion targeted 
at the international investor," 
said Mr Tire Wannamethee. 
director of Barclays de Zoete 
Wedd in Thailand. BZW and 
Goldman Sachs are lead coor- 
dinators and advisers for the 

°*On offer are nearly 40m 
shares, representing 15 per 
cent of the company's enlarged 
share capital. Of these. 24m are 
being set aside for Thai and 
16m for foreign investors, 
although the foreign portion 
could be reduced by 4m if 
domestic demand is exception- 
ally high_ 

The price will not be set 
until about February 22, but it 


is thought that PTTEP is seek- 
ing to raise between BtL2bn 
($47m) and Btl5bn. which sug- 
gests a price of around 
Bt35 a share and values the 
company at more than 
BtSbn. 

PTTEP shares should be 
fisted on the SET in April. 
Other oil-related companies 
hoping to come to the market 
soon are Thai Oil and 
Bangchak Petroleum, both 
refiners, and the 51 per cent 
state-owned National Petro- 
chemical Corp- 

“Oil is the biggest industry 
in Thailand and completely 

unrepresented on the market," 

said Mr Ted Pulling of brokers 
W. L Carr in Bangkok. 


PTTEP has stakes in three 
projects already producing oil 
and gas in Thailand, and in the 
development of tbe Bongkot 
offshore gasfield. The 
company is also exploring 
another offshore bloc together 
with British Gas and negotia- 
ting with Total for a share in 
the development of Burma’s 
offshore Martaban gasfield. 

Another tranche of the com- 
pany is likely to be sold to the 
public in a couple of years, as 
cash-flow improves and debt is 
reduced with the help of the 
expected revenue stream from 
Bongkot In 1991, total revenue 
rose to BtL32bn from BtlJJ9bn 
in 1990, white net income tell to 
Bt247m from Bt283m. 


Amdahl returns to profitability 


By Louise Kehoe 
In San Francisco 

AMDAHL, the US mainframe 
computer manufacturer, 
returned to profitability in 
the fourth quarter and 
increased revenues by about 27 
per cent over third-quarter 
levels. 

Net income for the fourth 
quarter amounted S2Jra, or 2 
cents a share, on revenues of 
$745m. This compared with a 
net loss of $ 12.7m, or 11 cents, 
on revenues of $3899m, in the 
corresponding period a year 
ago. 

For the full year, the com- 


pany recorded a loss of $7m, or 
6 cents a share after charges of 
11 cents a share to cover costs 
of a 9 per cent reduction in 
workforce completed in 
November. 

In 1991, Amdahl reported net 
income of S10-6m, or 10 cents 
per share, including a tax 
credit of 6 cents. 

Revenues for 1992 rose 48 per 
cent to $2Jjbn from S1.7bn in 
1991. 

The rise in fourth-quarter 
revenues reflects the normal 
cyclical pattern in which 
the largest number of main- 
frame computer purchases 
were typically made near year- 


end, said Mr Joseph Zemke. 
Amdahl president and chief 
executive. 

Sales of data storage prod- 
ucts also increased substan- 
tially, he added. 

Mr Zemke noted, however, 
that prices have been under 
competitive pressure for much 
of the year, cutting Into profit 
margins. 

He remained guarded in his 
outlook for 1993, particularly 
the first quarter which is gen- 
erally the weakest quarter of 
the year. 

• Tandem Computers 
announced a 6 per cent 
increase in first quarter reve- 


nues, which rose to $483.9m. 
Net income was Sl7-5m, or 16 
cents per share, including a 
gain of Sl2.4ra. or ll cents, 
from a change in accounting 
for income taxes. 

In the same quarter a year 
ago, the company reported a 
net loss of 594.6m. or 88 cents 
a share, after a pre-tax 
restructuring charge of 
$98 m. 

Marketing sales and general 
expenses declined for the first 
quarter. Tandem said. As well 
as continuing to cut costs, it is 
considering finding partners to 
invest in some of its subsid- 
iaries. 


Obstacles beset PC manufacturer 


Borland faces growing competition and a price war, writes Louise Kehoe 
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J UST a year ago, Borland 
International was one of 
the fastest-growing compa- 
nies in the personal computer 
software industry. 

The Scotts Valley, California, 
software developer had 
cemented its leadership in the 
database management program 
market with the acquisition of 
Ashton-Tate. and expectations 
were high for several new 
products. 

Today, with some of these 
products still yet to be deliv- 
ered. Borland is facing mount- 
ing competition and its growth 
has ground to a halt Tbe com- 
pany's stock, which reached a 
peak of $86 V, in January 1992, 
has been trading this week at 
under $18 after disappointing 
third -quarter results. 

On revenues down 9 per cent 
at $l04-3m, Borland reported 
losses of $6l.3m, or $2.34 a 
share, compared with net prof- 
its of 87.5m, or 28 cents. In the 
same period last year. The 
results included charges of 
$34.8m for 350 job cuts 
announced in December, con- 
solidation of facilities, and 
inventory write-downs. 

Borland Is now engaged in a 
potentially crippling price war 
with PC software market 
leader Microsoft and other 
competitors as it mak es a long- 
delayed entry into the market 
for applications programs that 
run with the popular Microsoft 
Windows software. 

The delays have cost Borland 
dearly, forcing it to sit on the 
sidelines as sales of Windows 


Sourco: Oatostmun 

applications programs soared 
to an estimated $2.9bn last 
year, an increase of 238 per 
cent over 1991, according to a 
market study published this 
week by Dataquest, the US 
market research group. 

To make matters worse, 
when Borland finally launched 
a Windows version of Quattro 
Pro, its spreadsheet program, 
in September, the company 
blundered by packaging the 
new program with an existing 
DOS version of Quattro Pro. 

The bundled software was 
supposed to appeal to a broad 
range of users, including those 
who use either Windows or 
DOS. But Borland has since 
acknowledged that instead it 
caused confusion. It withdrew 
the package In December and 
relaunched Quattro Pro for 
Windows as a separate product 
at a steeply disaiunted price. 
Third-quarter revenues were 


reduced by $10.7m, the com- 
pany said, because retailers 
would receive rebates on their 
earlier purchases of the Quat- 
tro Pro product. 

The price battle began in 
November, when Microsoft 
invaded Borland's most prized 
territory, the market for data- 
base management programs, 
with the introduction of 
Access, a PC database program 
for use with Windows. Offered 
at an introductory price of S99, 
about one-fifth of the price of 
Borland's established database 
products, Access has taken the 
market by storm and Microsoft 
expects to sell 750,000 copies by 
the end of tills month. 

Firing back, Borland has 
announced a new “introduc- 
tory price" for Quattro Pro 
-Windows of $99, down from 
$495. 

The company also said that 
when it finally begins shipping 


Paradox for Windows, the first 
of two new database manage- 
ment programs, it too will be 
heavily discounted to $149 for 
90 days. 

"Borland is celebrating its 
two-pronged entry in the Win- 
dows market with this promo- 
tion,’' said Mr Philippe Kahn, 
chairman, president, and chief 
executive. 

Financial analysts, however, 
are already counting the cost 
and lowering estimates for Bor- 
land's fourth -quarter earnings. 

In the longer term, it appears 
the “introductory prices" being 
offered by Borland and Micro- 
soft could establish new expec- 
tations among customers for 
downward price trends like 
those for PC hardware. 

S oftware developers may 
have a difficult time per- 
suading buyers to pay 
higher prices, analysts warn. 

While the price war wages. 
Borland is also battling in the 
courts with Lotus Develop- 
ment. Last year, Lotus won a 
copyright infringement suit 
filed against Borland in July 
1990, forcing Borland to cut 
certain features out of Its Quat- 
tro Pro products. Last week, 
however, Lotus charged that 
the revised versions of Quattro 
Pro still infringe its copyrights. 

Borland is confident it will 
ultimately prevail in the dis- 
pute. However. IT Lotus wins 
then Borland may be forced to 
pay damages, possibly amount- 
ing to millions of dollars. 


Weak demand hurts Monsanto 


By Karen Zagor in New York 

MONSANTO, the US chemicals 
group, yesterday posted under- 
lying fourth-quarter profits 
which tumbled to S12m from 
S51m, but tiie company's bal- 
ance sheet was cluttered with 
special items which brought 
oet income to $141m, or $1.14 a 
share. 

Mr Richard Mahoney, chair- 
man and chief executive, said 
“Undeniably, 2992 was a diffi- 
cult year in which to operate." 
The company has been hit by 
low prices and weak demand 
for chemicals and by a poor 
performance by its Searle phar- 
maceutical business. 

During the 1992 quarter, 
Monsanto took an after-tax 
restructuring charge of 5425m, 
or $3.44 a share. This was more 
than offset by a gain of 5554m. 


By Patti Waldmolr 
In Johannesburg 

ANGLO-AMERICAN, the 
world’s largest gold producer, 
increased attributable profits 
at Us gold operations by 33 per 
cent to R202.7m <$66m) in the 
December quarter from the 
preceding three months to Sep- 
tember. 

Gold production rose 2 per 
cent to 66,399kg, while average 
revenue for the quarter was 
R34.040 per kg, a 3 per cent rise 
from the previous quarter. 
Average unit costs were 
reduced by 1 per cent to 
R26287 per kg. 

Announcing the group’s 
results, Mr Clem Sun ter, chair- 


or $4.49. from the sale of its 
Fisher Controls unit 

A year earlier, Monsanto had 
net income of $66m. or 53 
cents, on sales of $1.89 bn. Earn- 
ings included $15m from Fisher 
Controls. 

Sales in the 1992 quarter 
slipped 1.6 per cent to $l.86bn, 
while the cost of goods sold 
rose 12.5 per cent to $1.26bn, 
leaving Monsanto with a 2L6 
per cent decline in gross profit 
to 5803m from $769m. 

For the full year. Monsanto 
bad a net loss of $88ra, or 71 
cents, on sales of S7.8bn, 
against net earnings of $296m, 
or $2.33, on revenues of $79bn. 

In 1992, Monsanto adopted 
new accounting standards for a 
cumulative charge $540m. 
Income was further reduced by 
special charges of $47m. 

Restructuring charges in 


man of the gold and ur anium 
division, said he was bullish 
about gold price prospects. He 
noted that large sales of gold 
reserves by the Dutch central 
bank bad foiled substantially 
to depress the price at tbe end 
of last year, adding: "We think 
that's a sign that the gold mar- 
ket is quite capable of absorb- 
ing quite large tonnages of 
gold". 

He believed further sates of 
gold reserves would keep the 
price in a narrow band until 
the end of the year, when he 
expected a “considerable 
improvement”. “There should 
be a genuine long-term upward 
shift in the gold price towards 
the end of the year as the 


1991 reduced after-tax earnings 
by $325m, or $2^4. 

Monsanto, which is cutting 
about 3,200 Jobs, mainly at 
Searle, said Searle’s underlying 
operating income fell in tbe 
quarter after stripping out 
charges of 5265m for cost cut- 
ting. 

The company said underly- 
ing operating income for its 
agricultural group increased 
significantly in the fourth 
quarter, led by unproved sales 
of its Roundup herbicide. 

Underlying operating profits 
from its chemical group 
declined in tbe latest quarter, 
reflecting weak industrial 
demand and disappointing 
prices and sales volumes in 
Europe. 

On Wall Street, shares in 
Monsanto fell $1’/* to $50% 
before the dose. 


world economy improves," he 
said. 

Mr Lionel Hewitt, the divi- 
sion's managing director, said 
Freegold’s 25.8 per cent 
increase in attributable profit, 
which rose to R75.5m. was 
driven by an increase in gold 
production and higher reve- 
nue. 

Vaal Reefs recorded a 7.7 per 
cent rise in attributable profit 
for the 1992 year, rising to 
R212.2m. Production and reve- 
nues were fiat, but costs were 
slightly down, yielding the 
profit increase. 

At Western Deep Levels, 
attributable profit for the year 
to December fell by 20.1 per 
cent to R86.4m. 


Bowater loss 
blamed on 
poor prices 

By Martin Dickson 

BOWATER, the US newsprint 
manufacturer, has incurred a 
$20.9m fourth-quarter net loss, 
which it blamed on poor prices 
in its main markets. 

It forecast that 1993 would be 
better than last year, but still 
difficult. 

The loss, which worked 
through at 59 cents a share, on 
sales of $398. 9m, compared 
with income of 81.6m. or 2 
cents, on sales of $325 ita in 
the same 1991 period. 

For 1992 as a whole, the com- 
pany suffered a net loss of 
882m, or $294 a share, on sales 
of $1.49bn, against net income 
of $45.6m, or $1.15 a share, on 
sales of S1.29bn in 1991. 

The 1992 results are not 
directly comparable with the 
previous year, since they 
include Great Northern Paper, 
which Bowater bought at the 
end of 1991. 

Mr A.P. GamrnJe, chairman, 
said newsprint prices remained 
at unprofitable levels, while 
currency problems and the eco- 
nomic slowdown in Europe had 
resulted in a significant drop 
in market pulp export prices. 

He noted signs of a 
continuing pick up in 
newsprint demand which 
should “produce improvements 
in operating results by the 
fourth quarter of 1993 and 
beyond." 

UAL plans to 
raise $1.5bn 

By Patrick Harverson 


Anglo-American lifts profits 


Alcan Australia reports 
third consecutive deficit 


All-round gains 
boost returns 
at Union Pacific 

UNION PACIFIC, the US 
railway and resources group, 
expects increased earnings in 
1993, Reuter reports. 

It said all four of its operat- 
ing companies reported signifi- 
cant gains in 1992, 
and two achieved record 
results. 

Fourth-quarter earnings 
were $182m, or $094 a share, 
on revenues of $192bn. against 
$184m, or $90 cents a 
share, on revenues of $190bn 
last time. 

Year-end earnings came out 
at $728m, or $3.57, on revenues 
of $7.29bn, compared with 
$64m, or 31 cents, on revenues 
of $7.03bn. 


By Kevin Brown in Sydney 

ALCAN Australia, a 73 per 
cent owned subsidiary of Alcan 
Aluminium of Canada, yester- 
day announced its third con- 
secutive annual loss and fore- 
cast further difficulties in the 
current year. The board said it 
would pass tbe dividend for the 
second consecutive year. 

Alcan said it made a net loss 
of AS159m (US$ 10.6m) for the 
12 months to the end of Decem- 
ber, compared with a loss of 
A$289m in tbe previous year. 
Revenue was down from 
A$590m to A$575m despite a 3.7 
per cent rise in sales volume. 

The group made a pre-tax 
profit of A$l.2m, compared 


with a loss of A$29.2m in the 
previous year. It said the 
improvement reflected effi- 
ciency improvements and cost- 
cutting. 

However, the return to profit 
was offset by a loss of A$i7m 
on currency translations 
caused by the effect on the 
group's US dollar loans of a fall 
in the value of the Australian 
dollar to 6898 US cents from 
74.77 cents. 

Alcan said no improvement 
in aluminium prices was 
expected in the short term. 
“We expect 1993 to be a diffi- 
cult year, but intend to make 
further progress in improving 
costs and competitiveness," the 
board said. 


TAKING ADVANTAGE of new 
Securities and Exchange Com- 
mission rules that allow com- 
panies more flexibility in regis 
faring securities offerings, UAL 
and its subsidiary. United Air- 
lines, announced plans yester- 
day to raise as much as S1.5bn 
through sales of new debt, 
equity and other securities. 

UAL said the money would 
be used for general corporate 
purposes, “including tbe repay- 
ment of outstanding debt and 
the financing of capital expen- 
ditures by United Airlines". 

In the joint shelf registration 
statement, UAL said it would 
raise the funds through any 
combination of debt securities, 
debt warrants, and equipment 
trust and pass-through certifi- 
cates of United Airlines, and of 
convertible debt, preferred 
stock, convertible preferred 
stock and common stock of 
UAL. 
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Gilts buoyed by further batch of bad economic data 
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By Antonia Sharpe In London, 
Tom Bums In Madrid and 
Patrick Harveraon 
In New York 

UK government bonds rose in 
busy trading as a further batch 
of bad economic data fanned 
hopes of an early cut in inter- 
est rates, in spite of sterling’s 
weakness. 

The pound fell by more than 
two pfennigs against the 
D-Mark yesterday. 

Some dealers said that yes- 
terday's figures, combined with 
Wednesday’s disappointing 
December retail sales, might 
force the government to reduce 
the base rate further before the 


GOVERNMENT 
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Budget on March 16. 

The 60,800 jump in unem- 
ployment last month topped 
market forecasts of between 
25,000 to 60,000, while the 0.5 
per cent monthly foil in manu- 
facturing output in November 
fell short of expectations of a 
flat result 

There was demand at both 
tbe short and long end of the 
market. The market's firm tone 
enabled the Bank of England 
to sell its remaining holding in 
the £lbn tranche of 7 Vi per 


cent gilts due 1398. issued on 
December 30 last year. As a 
result of the extra supply at 
the shorter end, long-dated 
gilts outperformed the rest of 
the market, resulting In a flat- 
tening In the yield curve which 
had steepened recently on con- 
cerns about the forthcoming 
auction. 

“The Liffe March long gilt 
futures contract closed at 
100 . 20 , up § on the day in good 
volume of just over 47,000 lots. 
The benchmark 9 per cent gilt 
due 2008 closed at 102& up V* 
on the day, to yield 8.73 
per cent, down from 832 per 
cent 

■ GERMAN government bond 
prices rose slightly In subdued 
trading, as the Bundesbank’s 
decision to keep interest rates 
unchanged was in line with 
expectations. 

The. Liffe March bund 
futures contract rose to 9238 
from Wednesday’s closing of 
9234, in volume of just over 
42,000 contracts. The bench- 
mark 7 ‘A per cent December 
2002 bund was at 100.32 after 
Wednesday’s final price of 
10038- 

Dealers said that the forth- 
coming German money supply 
data for December and the pre- 
liminary inflation data for Jan- 
uary, both due out in the next 


few days, might have pre- 
vented the central bank from 

posing 

Dr Richard Reid, chief econo- 
mist at UBS in Frankfort, fore- 
casts an annualised rate of 93 
per cent for M3 In December, 
only marginally down on 
November’s 93 per cent 

Furthermore, he points out 
that this year’s rise in VAT is 
likely to lift inflation by 13 per 
cent month-on-month in Janu- 
ary. This would give a year-on- 
year rise of 43 per cent com- 
pared with 3.7 per cent in 
December. 

■ VOLUME in the new German 
medium-term bond (Bobl) 
future launched yesterday on 
Liffe reached an estimated 
8,700 contracts on its fust day 
of trading. 

According to Liffe, this rep- 
resents a 40 per cent share of 


the market, which Liffe shares 
with the Deutsche Tennin- 
bfirse, the German exchange. 

■ SPANISH debt held by non- 
residents rose to Ptal ,870b n at 
the end of last year from a 
Ptal,600bn low In mid-Novem- 
ber, a clear swing from the net 
sales by foreigners of govern- 
ment paper that set in during 
mid-1992. 

Factors rallying the Spanish 
bond market include ERM 
improvement, together with 
the stability of the peseta, and 
a recent easing of the inter- 
bank market. 

Rates for 3-month Treasury 
bills fell at the mid-week auc- 
tion by 03 points to 13.995 per 
cent and the 10 -year bond price 
rose by a point to 91.10 per 
cent. 

For the first time since July 
last year the 10-year yield 


dropped below 12 per cent 

■ US Treasury prices were lit- 
tle changed in thin trading yes- 
terday morning as the market 
concentrated on supply issues 
and the looming refunding 
round. 

By midday, the benchmark 
30-year government bond was 
down £> at 103*. yielding 7333 
per cent. At the short end of 
the market, tbe two-year note 
remained unchanged at 100JL 


to yield 4.352 per cent. 

The Treasury was due to 
announce the size of next 
week's two-year and five-year 
note auctions yesterday after- 
noon. 

However, concern about the 
likely impact of the new debt 
and about the overall implica- 
tions for the market of the next 
refunding round, cast a cloud 
over investor sentiment during 
early trading which depressed 
prices at the long end. 


Investors remain positive towards the dollar sector 


By Tracy Corrigan 

CORPORATE and bank issuers 
dominated the Eurobond mar- 
ket yesterday, with deals 
spread across a variety of cur- 
rencies. 

The lowering of asset quality 
partly reflects growing inves- 
tor appetite for higher yielding 
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paper, as interest rates edge 
further down. 

Dealers said there had been a 
lack of higher-yielding corpo- 
rate debt in the dollar sector. 
Investors remain very positive 
on the dollar market, but the 
low interest rates in the sector 
appear to be fuelling demand 
for slightly higher yields, as 
was the pattern In the US mar- 
ket throughout last year. So far 
this year, only triple-A rated 


companies such as Nippon 
Telegraph & Telephone and 
General Electric Capital Corpo- 
ration have tapped the dollar 
sector. 

Consequently, yesterday’s 
$2G0m five-year issue for Elec- 
trolux, the A3- rated Swedish 
white goods manufacturer, was 
welcomed by dealers. 

“It is the right sort of asset 
lower credit quality, and 
higher spread,** said one under- 
writer, “but the name could 
bare been better." 

However, the indicated pric- 
ing of the bonds to yield 106 
basis points over the when-is- 
sued live-year Treasury was 
considered fair. The deal, 
arranged by Lehman Brothers 
International, is due to be 
priced today. 

In the sterling market, the 
Leeds Permanent Building 
Society launched a £150m Issue 
of subordinated bonds due Feb- 
ruary 2018, via Credit Suisse 


First Boston. The deal did not 
suffer as a result of tbe weak- 
ness of sterling yesterday, 
since it was aimed at domestic 
institutions. The A2-rated issue 
was priced to yield 140 basis 
points over tbe comparable 
gilt, again appealing to inves- 
tors’ appetite for extra yield. 

In the Dutch guilder market, 
CSFB Finance launched a 
FI 250m issue due 2000, via 
CSFB Nederland, which met 
strong demand due to lack of 
supply in tbe sector. Dealers 
said that the lack of swap 
opportunities - and of borrow- 
ers with a natural requirement 
for guilders - has severely 
restricted supply, in spite of 
investor interest in the market 

A FFrlbn offering for Thom- 
son-Brandt via Credit Commer- 
cial de France met reasonable 
demand, dealers said. The 
issue was priced to yield 77 
basis points over the compara- 
ble French government bond. 
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• Turnover on Enroclear. the 
international securities clear- 
ing house, reached a record 
S10,000bn last year, up 71 per 
cent, reflecting higher interna- 
tional securities trading vol- 
ume. Average daily transaction 
volume in the secondary mar- 


ket reached $50bn in tbe fourth 
quarter, compared with $32bn 
for the first three quarters. The 
high level of activity will result 
in rebates of S12bn for market 
participants, double the 1991 
rebate level. 

• Chemical Banking has filed 


a shelf registration with the 
Securities and Exchange Com- 
mission for up to S3bn of debt 
securities and warrants. Ren- 
ter reports. The amount is part 
of a $3.1 bn offering, of which 
SlOOm was previously regis- 
tered. 
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Latin Americans 
return to foreign 
debt markets 


By Sara Webb 

LATIN American borrowers 
are starting to tap the interna- 
tional bond markets again 
after a spell out of favour late 
last year. 

While secondary market 
yields cm Latin American bond 
Issues have declined from their 
late-1992 peaks, investment 
bankers warn that many bor- 
rowers from this region will be 
forced to issue bonds at more 
generous yields than seen in 
early 1992. reflecting the tail- 
off in investor demand for 
Latin American bonds. 

Petroleos Mexicanos 
(Pemex), the Mexican state oil 
company, launched a five-year 
$L25m Eurobond issue last 
week, the first big Latin Ameri- 
can issue this year. 

The deal was well received 
by institutional funds and 
retail investors. Launched at a 
spread of 230 basis points over 
the five-year US Treasury 
yield, it is trading at a yield 
spread of 228 basis points, 
according to Swiss Bank Cor- 
poration, the lead manager. 

Pemex was able to borrow at 
tighter terms in the past, ach- 
ieving a launch spread of 195 
basis points over five-year 
Treasuries last year, according 
to Credit Suisse First Boston. 

However, yields on Latin 
American bond issues widened 
last autumn as investors real- 
ised that the international 
bond market was likely to be 
hit by an avalanche of Latin 
American deals. Pemex paper 
traded at a yield spread of 300 
basis points over US Trea- 
suries in the secondary mar- 
ket, according to dealers. 

CSFB, which was lead man- 
ager for a three-year 9 'A per 
cent bond due 1995 from Banco 
do Brazil, said the issue was 
launched at a spread of 395 
basis points over US Trea- 
suries, and is quoted at about 
510-535 (offer-bid). The widen- 
ing in spread reflects investor 
concern about the political sit- 
uation in Brazil as well as the 
general awareness of the heavy 
borrowing needs of Brazilian 
names. 

Now that Pemex has tested 
investor appetite with a suc- 


cessful bond issue, investment 
bankers expect other Latin 
American borrowers to return 
to the market. 

Two other Mexican borrow- 
ers are expected to launch five- 
year deals - Hylsa, the steel 
company, and ICA, a construc- 
tion group. One investment 
banker said that yield spreads 
of 550 basis points and 400 
basis points respectively had 
been mentioned in the market, 
although no firm launch 
spreads have been announced. 

“With new issues, the bor- 
rowers are going to have to 
accept higher launch spreads, 
even though there is bound to 
be resistance In the Mexican 
Finance Ministry,” said one 
investment banker. He said 
several companies needed to 
raise finance and therefore 
would be forced to return to 
the international capital mar- 
kets, whether to launch bond, 
international equity or con- 
vertible bond issues. 

Two Argentine banks - 
Banco de Galicia and Banco de 
la Nacion - are expected to 
launch bond issues soon. 

Another potential borrower 
- Banco mer, one of the two 
large Mexican banks - was to 
launch a bond, with CSFB as 
lead manager, but announced 
earlier this week that the issue 
had been delayed. CSFB said It 
could not say why. 

However, some borrowers 
have stated that they were not 
prepared to return to the bond 
markets because of the less 
favourable conditions. 

The Venezuelan state oil 
company Petroleos de Vene- 
zuela (PDVSA), would not seek 
fresh financing this year 
through bond placements on 
foreign markets since they 
were unlikely to be successful, 
according to a report from Reu- 
ters yesterday. 

PDVSA would place about 
S250m in bearer bonds on for- 
eign markets, but only to pay 
off previous bond issues, a 
senior official said. 

“We are looking for some 
new ideas, inspecting markets, 
but if prices stay the way they 
are now it would be very diffi- 
cult for us to go to the Euro- 
market,” the official said. 
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WORLD BANK 53 / 4 % 

WORLD BANK 8 3/4 00 

SWISS FRANC STRAIGHTS 

ASIAN 0 £V BANK 6 10 . 

COUNOLEUROPE 43 / 49 B... 

nic 0 E Fwiiii'f ipiob". 

FINLAND 71 / 499 ..... 

GENERAL MOTORS 7 1 £% 

HYUNDAI MOTOR FtHo 1/297 

ICELAND 7 5/8 00 .-.- 

JAPAN 0 EVBKS 1/2 94 - 

KOBE 6 3(801 

NEW ZEALAND 47 /B 99 

QUEBEC HY 0 R 0 508 - 

SNCF 704 - 

W 0 R 10 BANK 503 ........ 

WORLD BANK 701 

YEN STRAIGHTS 

DENMARK 795 

□fi 45/894 

ELEC DE FRANCE 55 / 8 % ... .... 

FINLAND 6 3 / 4 %. ...j. 

INTERAMENDEV 71/400 

JAPAN DEV BKS 99 

JAPAN DEV M 6 1/2 01 -.— 

KABSAJGJXPWR 4 WJ 94 

NIPPON TELA TEL 5 7 / 8 % 

NORWAY 5 1/8 95 

SNCF 63 M 00 - 

SWE 0 EJ 1 SS/ 89 S— ~ 

WOULD BANK 6 3/4 00 — 


Bid 

200 106 
600 1091 . iioS 
400 109 % 110 

100 106 % 107 % 
250 113 H 114 % 
150 UB% 106 % 
300 105 % 106 % 
1500 9 % 9 % 

1000 1096 UOV 
300 108 % 108 V 
100 % 96 % 

!S K& ^ 

150 105 % 

1571 il»% 

193 107 % _. 

100 107 % 107 % 
30 105 % 106 % 
1000 112% 112% 
200 110 % 111 % 
325 105 105 % 

100 1 D 9 V 110 % 
150 112 % U 3 % 
200 104 % 105 % 
200 109 109 % 

250 109 % U 0 % 

300 110 % 110 % 

200 105k 

200 

200 
200 

200 105 % 

1500 106 % 

150 — - 

350 

850 106 % U 6 % 
130 109 % 110 % 
200 108 % 108 % 
600 106 % 106 % 
200 107 % 107 % 
200 109 109 % 

200 104 104 % 

ISO 111 % 112 % 


la an ataquste secondary market 

a*. 

Offer de 1 Yield OTHER STRAIGHTS 
106 % -% 491 ARSED 7 1 / 2 95 LFr 


■ ran mnui nnuwii 

491 ARBED 71 / 295 LFr 

5 46 ECSC 73 / 494 LFr 

J-Jj WORLD BANK 896 LFr 

. EHEHQEBEHEEX 83 / 49 BF 1 

12 UNILEVERS 00 FI 

_2 JiS ALBERT A. PROVINCE 10 5/8 96 CS — 

12 »'47 BELL CANADA 10 5 /B 99 CS 

BRITISH COLOMBIA 10960 

4196 BB 10 1 / 896 CS 

♦% 1033 ELEC DE FRANCE 9 3/4 99 CS 

-% 6.01 FORD CREDIT CANADA 10 94 CS ... 
-% 6.67 GEN ELEC CAPITAL 10 9 b CS 


•6 


a-Ul runuuiLuiiwwiiuiiulTiu 

6.67 GEN ELEC CAPITAL 10 96 CS 

468 KFW INT FIN 1001 CS 

i 00 NIPPON TEL A TEL 101 /J 99 CJ 

ONTARIO HYDRO 1 D 7 / 899 C 5 

OSTER KONTROLLBANK 10 1/499 CS 

HS 0 UE 8 ECPRDV 101 / 298 CS 

BELGIUM 9 1/896 Ecu 

i* CREDIT LY 0 NNAS 996 Ecu 

s I! f^8Ti=: 

_2 849 Em 10 47 Ea 

* 5 74 FERRO oaSTAT 10 1/8 96 Ea ...... 

712 ITALY ID 3/4 00 &■ 

iqb UNITED KINGDOM 9 1 /B 01 Ecb 

710 AJDC 1099 AS 

mucDiriitiMa.M 

4.55 


3 


+% hen uunimrinnourrauM — , 

+% 381 EURDF 1 MA 145 / 894 AS 

4 jo MCDONALDS CANADA 15 95 AS 

NAT AUSTRALIA BANK 14 3 M 1 94 AS.. 

5 B 0 UNILEVER AUSTRALIA USB AS 

fcjtf VOLKSWAGEN INTL 15 94 AS 

47 b ABBEY NATL THEAS 13 j^ 895 £ 



"LXJTNWt <N kUW *4 

5 no BRITISH GAS 12 3 / 4 9 t»t 

-% 7 40 BRITISH LAND 12 1 / 2 16 E 

431 DEUTSCHE SK FIN U W t 

_L inn EIB 1097 E 

_Z yS HALIFAX 10 3/8 97 E 

713 HSBC HOLDINGS 11.69 02 £ 

Lon ITALY 10 172 14 £ 

£3 LAND SECS 9 lfl 07 E 

3J7 NORWAY 10 1/2 94 £ 

fig ONTARIO lll/a01E._ 

aja SEVERN TRENT 11 1/2 99 £ 

b3 A TOKYO ELEC POWER U 01 £ 

5.7i WORLD BANK 11 1/4 95 E 

S 99 TCNZFUI 9 U 4 02 NZ 5 

594 WORLD BANK 1494 R 23 

Jm CEPWE 1095 FFr 

m ELF-AQUITAINE 999 FFr 

U6% -% 655 SNCF 9 U 497 FFr 


Latest prices at 7 D 5 pm on January 21 

Cbg. 

day Yield 
863 
BOB 
7.71 
725 
746 
-% BL 27 
-% 9 DO 

-% 8.29 
-% 850 
-% 856 
-% 8.76 
-% 8.47 
-% 192 
-% 179 
-% 8.96 
-% 8.60 
-% 9 D 4 
♦% 109 
-% 9 D 2 
4% 8M 
4 % 9.48 

ao9 
168 
8 X 3 
829 
923 
9.03 
942 
116 
7 J 4 
150 

752 
9.28 

753 
7.25 
821 
7.21 


500 96 % 97 % 

500 104 % «J 4 % 

200 107 % 107 % 
1000 UU% 101 % 
700 104 % 105 % 


400 104 % 1 D 5 % 4 % 662 BNPte 

mm i/ML inni. t n rTL 1 ® 


+5 M* FLOATING RATE NOTES 

7 .W AIUAHCE & LENS 0 0894 £ 

8 «C 0 R 0 «A 99 

BFCE-0Q296 


100 % 


3000 100 % 

300 104 

300 113 

500 102 % 103 % 

1500 101% 101% 

2500 103 % 103 % 

1000 102 % 103 

500 103 % 104 % 

5000 100 % 100 % -% 7.02 


2000 25 

300 97 % 

1250 110% 110% 


**• «} BRITANNIA 1/10 96 £ 

CCCE06ECU 

, CITIZENS FED 005 % 

■V CREDIT FONC1ER-1/1698 

DRES0KER FINANCE 1/32 9B DM — 

2 ELEC DE FRANCE 1/899 

3-S FERRO DELSTAT94. 


5 m 3 a bi«!!= 

. LLOYDS 8MK iriDP§iPSi~ ‘ 

-** 6* Mnsui FIN ASIA l/ 89 b 

NEW ZEALAND 1/8 96 

. REBFE 9 B — 

5-2 S 0 OETEGEHERALE 96 

55 ? STATE BK NSW 3116 98 

-** 596 STATE BK V 1 CTQHA QJB 99 

6^5 UNITED KINGDOM -VB 96 — 

YORKSHIRE BS 1/10 Y 4 £ 

♦% fc'ao 
653 
6.00 

-1 5.84 CONVERTIBUE BONDS 

5 73 BUHT 0 H GROUP 4 3 / 401 E 


100 101 102% 

230 96 % 96 

300 106 % 107 % 
urn 108% uo% 

300 106 106 % 

100 103 104 

100 106 % 107 % 
100 107 % 108 % 
100 99 % 100 

240 1031 ; 

200 95 \ 


100 87 % 88% -% 650 CHUBB CAPITALS 98 

450 108 % 109 4 % 5.99 EASTMAN KODAK 6 3 / 801 . 

ISO 97 % 98 4 % 551 GOLD KALGOORUE 7 1/200 


600 107 % 107 % 


»^ 2 PREF~ 


06 £...'. 


40000 1036 106 % 
40000 101 101 % 

20000 104 % 104 % 
50000 106 % 106 % 
30000 113 % 

1000M 101? 

120000 110 % 

60000 100 




5.81 HANSON 91 

HAWLEY 6 C 

HIL 15 C 0 WN 41 / 202 E 

-% 199 LAND SECS 6 3/4 02 £ 

380 LASM 0 7 3 / 405 C 

-% 433 KfTSUl BANK 2 5 / 8(0 

-% 450 MOUNT BA F 1 R 6 1/297 

-% SD5 QC0EN6O 2 

4 A 6 5 W ENTERPRISES J 1/296 


tauri 

BM 

Offer 

600 

%/% 

96 % 

1000 

W% 

100% 

1000 

100% 

102% 

500 

106 % 

107 % 

500 

iua% 

109 

500 

106 % 

106 % 

ISO 

107 % 

108 % 

500 

104 % 

105 % 

130 

1U6% 

10/% 

Z 75 

105 % 

106 % 

100 

101% 

102% 

300 

104 % 

104 % 

400 

106 

106 % 

200 

W 7 % 

107 % 

500 

108 % 

109 % 

150 

107 % 

106 % 

200 

106 % 

106 % 

1250 

102% 

103 

125 

■«% 

101 

250 

200 


98 % 

1125 

500 


*34 

1000 

109 % 

uo% 

2750 

104 % 

lift 

100 

103 % 

104 

100 

100 

13% 

108 % 

121% 

75 

75 

S5 

109 % 

109 % 

100 

113 % 

114 % 

150 

107 % 

107 % 

150 

100 

110% 

108 % 


100 

1U% 

112 

100 

111 

Ul% 

300 

uo% 

110% 

150 

104 % 

105 % 

225 

1OT% 

W% 

6365 

100 

152.724 

400 

K 

1% 

106 % 

200 

200 

iffi 

94 % 

103 % 

100 

112% 

113 

150 


U. 3 % 

150 

100 

75 

113 

"ft 

107 

75 

105 % 

106 % 

2000 

103 % 

103 % 

600 

102% 

103 

4000 

104 % 

104 % 


3 

1 

4 % 75 B 

4 % a 04 
4 % 10.07 
4 % 9 . 9 b 
4 % 1024 
6.93 

4% ass 

4 % 878 
4 % a 73 
4 % 7 J 0 

-% 829 
-% 845 
851 
t% a47 
4 % 8.04 


300 

200 

5 QQ 

350 

300 

130 

200 

100 

200 

1000 

1000 

400 

200 

200 

300 

500 

600 

100 

250 

500 

300 

SO 

123 

4000 

165 


aid 

99.75 
99 JB 
100 .Q 3 
99 98 
99.93 
99.26 
99.14 
99 48 
10036 
99.43 
9987 
10207 
100.16 
99.93 
9967 
10025 
7350 
100.02 
100.05 
9921 
99.43 
9932 
98.72 
99.93 
99 DO 


Offer 
99.82 
99.41 35313 
100.15 9.9375 

100.12 17300 

10033 52500 

99.45 80000 
99-56 103625 
99.86 5.0000 

10035 50000 

9939 14063 

99.99 8.9063 

102.76 52500 

100 .M 36250 

100.00 7225 C 

99 .B 1 36700 

10036 36250 

76 00 3.7250 

10028 52500 

1 O 0 . 2 Z 18750 

99.43 16250 
9961 3 J 875 
99.79 3 7188 

99 D? 3.7219 

100 DO 32500 

99.90 73500 


50000 105 % 105 % -% 

50000 102 % 102 % -% 

30000 110 % 110 % -% 

20000 103 % 104 

50000 1 U% 1 U% -% 


U0% -% 494 SMITH 4 NEPHEW 4 02 £ 


3l 89 SUHnW0BANK3 1/804 

*33 TEXAS l)tSnWMttiTz3tf 02 

4.09 THORN EMI 5 3/4046 

4.94 

420 ' No Information available - previous tiayla price 
4 X 7 t Only one market maker supplied a price 


CttM 

. price Bid Offer Prem. 

UO 2.38 134% 136% 

SO 86 U 6 % LL 8 41 BJ 6 

300 S 0 L 67 106 % 188 410.98 

65 LQ 554 09 % 90 % 45904 

500 23873 Ul% 112 % 42239 

400 19.1 119 % m% 

150 3.97 124 % 125 % 

84 6.72 ■% 89 % + 33 J 5 

90 564 80 U 81 % 

200 23316 70 % 72 % 436.47 

100 2283 97 96 44 L 73 

85 39.077 86 % 88 % 44836 

200 10013.9 108 % 109 % 410.07 

90 1.773 131 132 % 44858 

300 3606.9 69 70 440.90 


300 825 95% 97% *4058 
103 736 127% 129 48,12 


STRAIGHT BONDS: ITie yield M (fw y< 4 « >» nedawpOon of ti» Moprier. to amount lasved la m nWOona ef currency vnRs. CAff day -Change on 

FLOATWO RATE NOTES; Oeno mmtto W dPtnr > ..un to ? cto rtoa indtoto Ceepen ahawn ie mutimunv Sp^d-Margtn above M^nomb 
mLoh mb rniirao inoiMti Sebove mean ralel lor US doflara- C.epn-TBe eurrem cation. 

^cmni ram DBowntaamti In Atom unieaa otnarwise ImBcwoiL Cm. price -rtamlnel amount ot bcmd per atare e v pr aaaod In 

over to most recent price o i to WW ”* 

—* tt-u* i unoS^SnaducSait In fnlc or 1 b part m my form not permitted without written coiaeet. 

« The RMiKttl Times lw„ ito. ^ Unenuitonfll Seturlilo Martel Association. 


RISES AND FALLS YESTERDAY 


British Funds 

Other Fixed Interest. 

Commercial, Industrial 

Financial & Properly. 

OHt Gas 

Plantation 

Mines 

Others 


Totals. 


Rises 

Falls 

Same 

70 

0 

10 

14 

1 

0 

358 

239 

826 

250 

« 

509 

27 

10 

48 

0 

1 

8 

37 

14 

90 

64 

20 

26 

820 

327 

1.517 


LONDON RECENT ISSUES 


EQUITIES 


Ism 

Pita 

AflYm 

Paid 

ap 

latest 

Raw* 

Date 

1993 

Stock 

Ckom 

Price 

B 

Net 

Dlt 

Ttns 
Cof 4 

Cross 

Ylrid 

P/E 

tatki 

Q 

□ 

1220 


a 

f;i 

243 

CrfldUty Grnup 

770 


161 

12 

30 

191 




Bll 

103 

For.ACol PEPkeTu.. 

105 


F 3 J 8 


43 


90 

F.P 


122 

1 U 1 

HmUnAnrier 

120 

+2 

W 3 38 

12 

38 

160 

51 



66 

W 


63 


— 



— 

□0% 



LL 0 % 

£10% 

Mawttlui Fonfl. .. 

L10% 


- 

- 

- 


50 



57 

52 . 

0 IS toll - 

5 / 


KL 9 

18 

44 

lO.b 

- 


B 

Z 

1 % 

fMmePWi* Warrants.. 

1 % 

E 9 



- 



FIXED INTEREST STOCKS 


but 

Price 

£ 


lOOp 

» 


PaM 


F.P. 

F.P. 

F.P. 


Latest 

Roane 

Date 


1993 


High 


116 %p 

106 %p 

114 % 


lee 


U 5 %p 


IrKtol Water 8 %pc PI 

IcnwOiiuatMBVocCniPf . 

(FC 7 %« C*. Ba 2007 „ 


CkKing 

Price 

£ 


U6%p 

106%p 

109 % 


RIGHTS OFFERS 


toe 

Price 

9 


1 

25 

2 
SO 
3 


PaM 

UP 


ND 

PP. 

Nil 

Nil 

Nil 


Latest 

Rrguoc 

Date 


% 

1172 

15/2 


1993 


High 


!%„ 

2 AS 


Uw 


% S 

ft 


UtllOlf 

aSsf" 1 ’-- - : 

TrleHoMim _ 


Doing 

Price 

P 


'■S 

Ion 

13 sm 

%pm 


. TrloHo.__^ 

. J ■"»■**« I %pm I %PO> IWtMTfw _...l %pm I 

ajto—'ftrt dtridart 6 Flgwes Nto ca waspecua BUaaies g AssMsJdlriQefdadpeU.qEarnngsteeeon 

r' ^ S Z «■ Pwfcw Tear' i earnings. » 

Ea-sfc M enlF^Wd tna and yWd tBsefljaiprasawas it ntonWctelesunwiB far 1992-93 HDMwndandrfrid 
bastf oapr«pedas«iKlwsfflcUI estimates (or 1993 . LEstiauted atoalhed dirifett. con to p/e based on 

Sr*.* rr?" ar ° ug '* i «^ « r 

5 * aa .^? 2 !¥ s ftMwt. wwr and p/e ratio baM on pnepeom or nto o/ncUl sUnutK. W Pm Fonu 
k r d ucU » 1 PUt i 2 L 2 j et tf Miamdurtloe. * UMlsted seoaitte nurieL « 
toed In caaiKUan with reorganualloa. marwr or ukeewtr. nm Price at a nmiuR) 


TRADITIONAL OPTIONS 


• First dealings Jan 11 

• Last Dealings Jan 29 

• Last Declarations April is 

• For settlement April 26 

3-month call rale indications are 
shown In Saturday editions. 

Calls In: AiHed Leisure, Babcock. 


Bellway, Bodyshap, Burnfleld, 
Calrd, Firth (GM), Haemocell, 
OMl, Tadpole and WPP. Puts in: 
UJL Labs., Puts & Calls: Albert 
Fisher, Haemocell, Higgs & HHI, 
Hllisdown and Mirror Group. 


FT-SE ACTUARIES INDICES 

The FT-SE 100 . FT-SE MkJ 250 and FT-SE Actuaries 350 Indices and the FT-SE 
Arojrto tedijs try Baste s aia ^IcuLded by The rniemaUonal Stock Exchanas 
K 5 griora WMl Republic ot Ireland Limited, o The Internatiooal 
^ *** Uplted and Ropublfc of Ireland Limited 2992. All 

ngnU rtstrred. 

by The Financial Times Um 
with Irathuto of Actuaries and the Faculty of Actuaries. 
* The Financial Times LUnlled 1331 AD rights reserved. 

The FT-SE 100 , FT-SE Mid 250 and FT-SB Actuaries 3,i0 indices, the FT-SF 

Sr J??? 5 i ndi ? e3 3 er fe l , *h*ch are calculated in accordance 
i ™ 11 ™ 1 , 711108 | est ab Ua hcd by The Ftaandal TlnraLJilted 
10 TOnJaaCtl0n w1th fc'sUhito or Actuaries and 

“* J 0 * 01 Uade marks and service marks of the London 
Stock Exchange and The Financial Times Limited. ^ 


LIFFE EQUITY OPTIONS 


CsUao 


Calls puts 

Jan Apr Jd Ja Apr JM 


And Ltqcs 

550 

49 

67 

77 

1 

7 % 

19 

<=5951 

600 

7 

32 

45 

10 

25 

41 

ASDA 

a 

7 % 

U 

14 

% 

3 % 

7 

i= 6 bJ 

70 

1 

6 10 % 

b 

10 

12 

Brit. Alrsays 260 

8 % 

22 

28 

5 14 % 

24 

rati 2 so 

SmKIBdw.A 

212 % 

19 

17 

25 

36 


500 

11 

30 

49 

b 

23 

31 

C 505 i 

550 

1 

12 

26 

48 

56 

60 

B<a« 

500 

18 

38 

46 

3 

13 

a 

rst 5 ) 

550 

1 

12 

22 

35 

42 

54 

RP. 

220 

13 

19 

25 

2 

8 

12 

ran 

240 

1 % 

9 % 

15 

12 

18 

21 

Brithh Stetl 

60 

4 % 

9 

13 

1 % 

S 

7% 

11631 

70 

1 % 

5 

8 

7 

11 

u 


550 

SO 

64 

79 

2 

u 

22 

<=5951 

600 

8 

33 

50 

12 

30 

42 

CiVftt 

700 

25 

50 

70 

4 

22 

36 

**7203 

750 

2 

26 

42 

35 

47 

64 

Comuukh 

500 

48 

62 

73 

1 % 

8 

20 

T 545 1 

550 

6 

30 

44 

10 

21 

42 

Com Ifrtan 

too 

18 

35 

48 

3 

24 

33 

(6151 

650 

1 % 

13 

26 

37 

57 

65 

FIsoo 

220 

7 % 

25 

34 

5 

19 

31 

1-2221 

240 

1 % 

1 / 

25 

20 

31 

42 

GKN 

420 

35 

43 

50 

2 

14 

20 

1-4511 

460 

5 

IB 

28 

13 

34 

40 

Grand MB. 

420 

23 

39 

54 

3 

13 

20 

1*439 1 

460 

3 

IB 

33 

23 

32 

40 

1 Cl. 

1100 

23 

56 

83 

6 

57 

72 

<*11221 

1150 

4 % 

30 

61 

33 

90 

105 

Kiagfidirr 

500 

43 

56 

64 

1 

8 % 

20 

rsei 1 

550 

4 % 

25 

36 

12 

27 

43 

LadbcW 

180 

16 

26 

31 

2 

11 

18 

1*194 J 

200 3 % 

14 

22 

10 

22 

JO 

Usd Saar 

420 

30 

41 

46 

1 

5 % 

18 

1 * 449 ) 

460 

2 

15 

22 

16 

23 

41 

MAS 

300 

24 

32 

37 

1 

7 

11 

OSD. 1 

330 

2 

M 

20 

10 

17 

24 

SatcdwY 

550 

13 

34 

45 

5 

20 

30 

f °557 1 

6 00 

1 

13 

25 

42 

48 

58 

SMI Trans 

500 

24 

30 

39 

1 % 

14 

19 

r 5221 

550 

1 

7 % 

13 

29 

46 

50 

Startn« 

ZOO 

17 

25 

32 

1 % 

7 % 

12 

1-214 J 

220 

3 

14 

22 

7 % 

16 

24 

Trafalgar 

90 

4 

9 % 

13 

2 % 

8 % 

12 


100 

1 

5 % 

9 

10 

15 

18 

Old. Bbodtj 

330 

26 

32 

.37 

1 % 

11 

IS 

<•354 1 

360 

3 

15 

22 

10 

26 

31 

Uallnrr 

uoo 

14 

43 

65 

u 



FH 05 I 

UM 

1 % 

ZZ 

42 

50 

70 

80 

totlan 

F* Asg 

re to a ra 

erw. firm 

200 

23 

35 

43 

14 



P 209 1 

220 

U 

26 

35 

23 

40 

48 


CALLS 


PUTS 


CALLS 


PUTS 


tote 


re 

■Hi 

to 

re 

to 

to 

total 


to 

to 

to 

Mar 

to 

to 

BAA 

750 

50 

70 

81 

7 

IB 

30 

Gluo 

700 

47 

71 

92 

29 

45 

52 

P7B8I 

800 

20 

« 

54 

X 

40 

52 

P 717 J 

750 

24 

48 

68 

59 

71 

77 

BAT Ms 
<”967 J 

950 

1000 

38 

16 

52 

30 

69 

46 

17 

45 

43 

74 

52 

81 

HMsSwfl 
<147 > 

140 

160 

19 

9 

23 

14 

26 

18 

8 % 

20 

17 

30 

20 

33 

BTR 

500 

46 

50 

56 

3 

10 

17 









1*539 1 

550 

U 

21 

30 

20 

32 

39 

Uortto 

70 

9 

13 

15 

7 

9 % 

13 

8 riL Telecom 

360 

23 

33 

38 

4 

8 % 

14 

F 741 

80 

b 

8 % 

10 % 

13 

16 

M 

P 3771 

390 

7 

16 

21 

17 

21 

29 

KS 8 C 75 pihs 550 

30 

45 

59 

30 

47 

58 









<*5301 

600 

11 

25 

39 

63 

79 

88 

Cadbury Sch 

<*4731 

460 

500 

23 

5 % 

30 

14 

39 

24 

7 

34 

22 

47 

27 

51 

NadPoeer 
1*289 1 

260 

300 

21 

11 

30 

19 

34 

24 

8 

17 

12 

24 

» 

29 


400 

26 

40 


6 

14 


Beuten 

1300 

85 

U 5 

145 

50 

72 

85 

<*416 1 

430 

10 


- 

21 


- 

(T 330 ) 

1350 

60 

90 

120 

75 

97 

U 3 









R. tojtt 

uo 

13 

17 

20 

7 % 

U 

14 

Grimes 

460 

26 

39 

47 

12 

27 

33 

<* 116 ) 

120 

8 . 

12%: 

lb% 

13 

17 

19 

T 469 ) 

500 

8 

20 

30 

a 

52 

56 






GEC 

<* 267 ! 

260 

280 

13 

4 

22 

U 

26 

15 ; 

4% 

15 % 
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COMPANY NEWS: UK 


.Pizza Express ready for the market 


By Paul Taylor 

PIZZA EXPRESS, the pizza 
restaurant chain founded by 
Mr Peter Boizot, is coming to 
market as expected through a 
reverse takeover by the Star 
Computer Group. 

Star Computer, the shares or 
which were suspended at 47p 
just before Christmas, is 
acquiring PizzaExpress and 
G&F Group, its largest franchi- 
see, m a cash, new shares and 
loan note deal worth a total of 
El 4.63m. 

The deal, which includes 
ASll-2ra for PizzaExpress itself, 
Tias already received an enthu- 
siastic response from institu- 
tional shareholders according 
to Greig Middleton, the brokers 
to the deal. 

The brokers claimed yester- 
day that a placing of 24.45m 
new shares at 40p a share to 
raise £9.8rn to help hind the 
acquisition has been oversub- 
scribed ten times. 

Under the terms of the com- 
plex deal, structured to meet 


the differing requirements of 
the vendors, £4.54m of the 
acquisition price will be 
satisfied by issuing new shares 
to the vendors at 40p a 
share. 

The cash and loan note ele- 
ment will be financed out of 
the proceeds of the 24.45m 
share placing of which 19m 
shares will take the form of a 
vendor placing. 

A further £4.1m is being 
raised by a 3-for-2 rights issue 
for Star Computer sharehold- 
ers underwritten by Hill Sam- 
uel. The proceeds will be used 
to pay the expenses and repay 
borrowings of the enlarged 
group, which will be renamed 
PizzaExpress. 

Mr Boizot and his partners 
set up the first PizzaExpress 
restaurant In London in 1965. It 
has grown into one of the most 
popular pizza restaurant 
chains and catering groups 
with 13 owned restaurants and 
52 franchised outlets. In the 
year to June 28 it made an 
operating profit from continu- 


ing activities of £i.5m on turn- 
over of £IGJ3m. 

The G&F Group, which Is 
being acquired for £3.D4m, 
operates nine PizzaExpress res- 
taurants and is run by Mr 
David Page. 

Turnover for the year to 
December 1991 was £4.72m 
and generated operating profits 
of £760,000. In the nine months 
to September 27th it recorded 
£510,000 operating profit on 
turnover of £3.47m. 

On an historic pro forma 
basis, the new enlarged Piz- 
zaExpress group, which will 
also include Star Computer's 
operations, generated operat- 
ing profits of £2.4m on sales of 
£2&4m_ 

Star Computer, which sup- 
plies software and services to 
specialist markets, also 
reported its interim results 
yesterday. 

The group posted pre-tax 
profits of £55,000 (£240,000 loss) 
in the six months to December 
31 on turnover of £3.79m 
(£3.47m). 
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Trevor Humphries 

Peter Boizot: set up the first PizzaExpress restaurant in 1965 


Unclear outlook after 
Bass’s seasonal cheer 


By Philip Rawstome 

^XiASS, the UK’s leading 
brewer, recorded a general 
improvement in its beer and 
pubs businesses during the 
Christmas trading period, Mr 
Ian Prosser, chairman, said 
yesterday. 

“It is not yet clear whether 
this improvement will persist 
through January and beyond", 
he told shareholders at the 
annual meeting. 

Because of the volatility of 
trading in the October-Decem- 
ber quarter, it was also too 
early to draw conclusions 
about liie outlook for toe year 
as a whole. 

i Over Christmas, Bass recov- 
ered most of tbe beer volume 
decline of the first two months. 
Free trade sales volume was 
running nearly 5 per cent 
above the same period last 
year and total volumes were 
only 0.5 per cent lower. 

Mr Prosser, who led a Brew- 
ers Society delegation to the 
Treasury earlier this week to 
demand a cut in beer duty, 
again expressed concern about 
the possible impact of 


increased cross-Channel 
imports if tbe government did 
not make some move towards 
duty harmonisation. 

Beer imported by holiday- 
makers and cross-Channel 
shoppers last year accounted 
for about 8 per cent of the UK 
take-home trade, he said. 

A new system of duty collec- 
tion to be introduced in June 
would cost the company £10m 
in a full year, he added. 

Bass sold another 37 pubs to 
meet the November 1 deadline 
on its disposal of 2,740 outlets 
to comply with the govern- 
ment's beer orders. Total dis- 
posal proceeds since July 1988, 
amounted to nearly £445m, Mr 
Prosser said. 

Liquor sales In the com- 
pany's managed pubs were 
2 per cent ahead of last year 
on a pub-by-pub basis. 
Food sales had increased, but 
beer volumes were l per cent 
down. 

Holiday Inn occupancies 
were improving in toe US, but 
room rates had shown little 
growth. 

The leisure businesses con- 
tinued to perform solidly. 


Life business rise at Sun Alliance 


By John Authors 

SUN ALLIANCE, the insurance group, announc- 
ed increased new UK life business for 1992 yes- 
terday. Total annual premiums fell slightly, 
from £75. 5m to £74£m, while single premiums 
increased by 71 per cent to £556m. 

Annual premiums were harmed by a fail in 
mortgage -related endowment sales, from 
£19.7Sm to £16.47m, while single premiums 
were boosted by sales of pension annuities, 
which more than doubled from £109.3m to 
£288.3m. 

Business outside the UK was helped by the 
depredation in sterling, and rose from £75m to 
£ll3m. This included a rise in annual premiums 


from £39m to £54m. 

• London and Manchester Group, the life 
assurance group, announced a 2 per cent 
increase In new life business for 1992. 

Annual premiums fell, in line with the indus- 
try trend, by 18 per cent to £4l.3m. while 
single premiums increased by 92 per cent to 
£220.3m. 

The company attributed the poor annual pre- 
miums figure to a significant reduction in the 
life broker division network, and said rising 
unemployment was “likely to limit tbe pros- 
pects for immediate recovery in 1993“. 

Growth in single premiums came mainly from 
personal pensions and transfers from company 
schemes. 


Lower bad debts lift TSB Scotland 


By Janies Buxton, 

Scottish Correspondent 

TSB BANK Scotland, an 
offshoot of the TSB group, 
increased its annual pre-tax 
profits by a little more than 3 
per cent in the year to October 
31 1992, in what Mr Alastair 
Dempster, chief executive, 
called “a very difficult eco- 
nomic climate”. 

After provisions for bad and 
doubtful debts down from 
£14.7m to £8.7m, pre-tax profits 
were £79-4m (£76. 9m). Operat- 


ing profit before toe provisions 
fell slightly from £91. 6m to 
£88^m. 

The Edinburgh-based com- 
pany said revenue suffered 
from toe introduction of lower 
margin savings products, nec- 
essary to remain competitive. 
The cost-income ratio rose 
from 52.6 per cent to 54.5 per 
cent because of the decline in 
income, although costs were 
held down. 

Mr Dempster said that the 
bad debt provision was more in 
line with toe normal level The 


1991 charge had been excep- 
tionally high because of two 
large items. 

TSB Bank Scotland focuses 
on lending to individuals and 
is one of the top mortgage 
lenders in Scotland. It also 
does commercial lending, while 
new corporate lending is han- 
dled by TSB’s Hill Samuel sub- 
sidiary. Total assets rose over 
the year from £2.85bn to 
£3.5bn. 

Mr Dempster was cautiously 
optimistic about prospects for 
the coining year. 


Christmas 
boost for 
London 
Scottish 


By John Gapper, 

Banking Correspondent 

A RISE in the number of 
families ensuring they would 
have a Christmas turkey with 
trimmings despite the reces- 
sion, helped push up pre-tax 
profits of London Scottish 
Bank, the consumer loans and 
debt collection group, by 2&£ 
per cent 

The bank made a surplus of 
£3 .85m in the year ended Octo- 
ber 27 1992, compared with 
£3. 11m, despite a £200,000 
increase in its bad debt charge 
to £2.3m. 

Income from Christmas 
hampers grew 33 per cent to 
£l.l6m, and commission from 
debt collection rose 26 per cent 
to £5.51m. 

Mr Jack Livingstone, chair- 
man. said the increase in ham- 
per sales reflected a marketing 
drive, and the fact that cus- 
tomers wanted to make sure of 
their Christmas lunch. 

“People feel the need for 
security in a recession," he 
said. 

Consumers buy hampers by 
making weekly contributions 
to a collector from the start of 
the year. The business was 
originally concentrated 
around Manchester and Leeds, 
but has been spread to other 
areas. 

Mr Livingstone said the 
growth in revenue from ham- 
pers and debt collection had 
helped to balance a static level 
of income from consumer 
loans, which slipped from 
£1 9.07m to £18-96m. 

He said the bank had raised 
profits despite the poor con- 
sumer loans market because it 
could switch its 800 employees 
to businesses such as debt col- 
lection, which thrived In reces- 
sion. 

Profit before financing the 
£37.5m net loan portfolio 
rose 8.5 per cent to £6.5m 
(£5.9m). 

Finance costs fell to £2. 62m 
( £2.8-1 m). helped by the fall in 
base rates, and higher hedging 
of borrowings. 

Earnings per share worked 
through at 5p (4.7p). The final 
dividend is 2.05p for a total of 
3p (2.75p). 


Sharp decline to 
£0.4m at London 
& Clydeside 


By Jane Fuller 

SHARP reductions in profits 
from house building and com- 
mercial property development 
has left London & Clydeside, 
the USM -quoted Scottish con- 
cern, with only £404 XXX) profit 
before tax and the final divi- 
dend is halved. 

The profit, for the 12 months 
to September 30 1992, plum- 
meted from £I.82ra previously. 
The final dividend is cut to 2.7p 
(5.2p). reducing the total from 
7p to 4.5p. That was uncovered 
by earnings per share of 2_9p 
(14.9p). 

Mr Norman Chalmers, chair- 
man, said: “We can't see any 
secure upturn in the housing 
market" He expected toe out- 
come for the tost half of the 
current year to be similar to 
last year, when there was a 
pre-tax loss of £120,000. 

There was some question of 
whether the interim dividend 

would be maintain ed at 1.8p. 


However, “we hope at least to 
hold toe total". 

Operating profit fell to 
£1.98m (£3.36m) on turnover 
of £22m (£21. 4m). House- 
building made about £iSm 
sales, but profits were £600,000 
down. 

Mr John McIntyre, managing 
director, said two up-market 
sites increased the average 
price to £79,000 (£75,000). But 
volume was about 10 per cent 
down. Newer ranges included 
terraced houses at less than 
£40,000 each, which it was 
hoped would push up unit 
sales. 

Development profit fell from 
£900.000 to £200.000. The sale of 
one building to a government 
department bad been delayed, 
although it was hoped it would 
come through this year. 

Rental income from the 
£4.5m property portfolio 
remained flat at about £450,000. 

Gearing edged up to 100 per 
cent on net debt of £Ilm. 


GWR AGM evicts 
Pena representative 


By Peggy Hollinger 

THE GENERALLY soft-spoken 
Mr Howard Wolf finally lost 
his temper yesterday. In tones 
aimed at deafening any objec- 
tion, the chairman of 
USM-quoted Great Western 
Resources ordered the elegant 
young woman from his sight 
“You are out of here!" he 
thundered. “I am telling you, 
you are not going to run these 
proceedings." 

Mr Wolf, a mild mannered 
Texan lawyer, might be for- 
given for losing control at 
Great Western’s annual meet- 
ing. The lady in question repre- 
sented interests of Mr Dan 
Pena, who has unceasingly 
plagued Mr Wolf since he took 
over chairmanship of GWR in 
1991. 

Mr Pena, the previous chair- 
man. wh still retains 10m 
shares, is suing toe company 
for alleged wrongful dismissal. 
He said yesterday that he 


would lodge a complaint with 
the Stock Exchange over the 
eviction of his representative. 

No doubt she had hoped to 
raise questions concerning a 
statement by GWR this week 
on directors' share transac- 
tions. 

In it, GWR apologised for 
omitting to notify investors 
that a verbal agreement by Mr 
Gary Loveless, chief executive, 
to buy lm shares had been 
aborted. 

“It could be argued that it 
wasn’t a wise thing for a direc- 
tor to do," said one share- 
holder, “but the statement was 
fairly detailed." 

Mr Wolf also told the brief 
meeting that 1993 was a year of 
transition. GWR, which last 
year resolved its drawn-out dis- 
pute with a US public utility 
and renegotiated bank facili- 
ties, could look forward to sig- 
nificant benefits from the res- 
urrected coal and oil and gas 
businesses. 
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lam lor any nay BahtB *■ aana aa Onaf port 

kaa lor #3l dto. ^ pool pfleoo ora ay 

paMa of ravMon. Pool Sartng P*re * too P*a 
M by ounbaaara of atome n y undar na pool 
— . * to d o p ondooi upon no 


mwtofTS ***»■ 

armabon on pan ineoo h tne Mta on honoP 
bo Pool by HOC SoMaiMI* mnofl. town 

PI mo to ratdlrO ouefi IntarmaUon otvootd 

Bptaona O*OS-«1#T90 batnoon 830am and 


’ 5 


HR 


NORTHERN ROCK 

BLW.UNG SOCIETY 


£100,000,000 

Roaring, Race Notes 
Due 1995 


Interest Rate: 

7. 1 675% per annum 

♦ 

Interest Period: 

2 1 sr January. 1993 m 
21st April. 1993 

♦ 

Interest Amount per 
£5.000 Nnre due 
2 1st April. 1993: £88.61 

♦ 

Interest Amount per 
£50,000 Note due 
2 hr April, 1993: £686.13 

♦ 

Attenr Bunk 

Daniij! Brothers & Cn., Limned 




£250,000,000 

Floating Rate Notes 
Due 1996 

Notice Is hereby given chat 
the ni«tes will hear interest 
at 7.1625% per annum 
Front 21st January, 1993 in 
21st April, 1993. Interest 
payable un 2 lit April, 
1993 will amount to 
£88.30 per £5,000 note m 
£883.05 per £50,000 note. 

Nationwide BuilJinu Society 
Aeon Rank 

FWinc Pfnthcra & Cn, LbnircJ 


CARIPLO 

di Risparmio 

delle Provincie Lombarde S.p.A. 

Gra-td Cayman Brandi 

USS 150,000,000 

Boating R ate Depositary Receipts one 1999 

accordance with the Conditions of the Receipt notice ishere- 
aiven that for the Interest Period from January 19. 1993 
V 19. 1993 the Depositary Receipts w iff carry an Interest Rate 
3.6875% per annum. 

p interest Amount payable on the relevant Interest Payment 
te, July 19. 1933. will be USS 185.40 per USS 10,000 pnntapal 

lount of Deposiranr F^egtand Tbs Agent Bank 

S 4.634.98 per USS 250.000 llBnthn „ lr 

icrpa) amount of Depos- fflTWlSS SSS 
y Recap: 


r WOOLWICH 

BUILDING SOCIETY 
£275,000,000 
Floating Rate Notes 
Due 1993 

(comprising £200.000.000 Floating Hate 
Nona due 1993 issued on I AH Jut* W8B 
Ithe 'Original .Vocal and a further 
17S.000.000 Floating Rase Non* due 
1903 issued on 20th August AW. and. 
with effect from 17th October tW can- 
soBdated and firming a single series 
therewith) 

In accordance wiiti (he term and 
ooodkions of ibe Notes, notice is 
hereby given that foe lb* three month 
interest period from (and indudingl 
21st January 1993 lo (box excluding) 
ZUt April 1993 ibe Note* win carry 
a rate of interest ot 7Z» per cent- per 
annum. The relevant interest payment 
dale will be ~bi April 19W. The 
coupon amount per 00.000.00 Note 
trill be £177.23 and per 000.000 
principal unainu or the Note will be 
£].77l2A payable against surrender of 
Crinpoo No: 19. 

Hambros Bank Limited 
< Agent Bank v 


LEGAL NOTICE 


INTERNATIONAL 

TAXATION 


Tbe FT proposes to 
publish this survey on 
February 18 1993 . 
Should you be inter- 
ested in acquiring 
more information 
about Ibis survey or 
wisb to advertise in 
this feature, please 
contact: Sara Mason 
Tel: 071-873 3349 
Fax: 071-873 3064 


FT SURVEYS 


No 0012733 OF 1992 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF TRANSATLANTIC 
LIFE ASSURANCE COMPANY LIMITED 
AND 

IN THE MATTER OF OAKUFE 
ASSURANCECOMFANY LIMITED 
AND 

IN TIIE MATTER OF T1 IEJNSURANCE 
COMPANIES ACT IM2 
NOTICE IS HEREBY GIVEN that ■ Petition 
to on tbe 29th day or December 1992 
proaoniad lo Her Mijcal/a High Conn or 
Janloa by the abovo-naoBd Tnunubak Ldr 
AMurancc Company Limited (herein* tier 
called TAL*) for- (I) tho unction under 
Section 49 of the Luuranac Companies Act 

ISO u> a Scheme ("ihe Scheme”] pnreitBog br 
the Dam Her lo TaL or the whole of the long 
tens insurance balnea carried oo by Oak life 
Assurance Company Limited (hereinafter 
called 'Oak life*); and (2) an Older nuking 
anriOary provision* in enmectioa with the Mid 
tram Ter under Section SO of the said Aci. 
Copies of the Pel it loo, the Scheme and of a 
report on Ibe Scheme by an independent 
actuary (hi pumanen of Section 49 or ibe said 
Act) may be impeded at Ihe registered office 
of Oaklife fitnate ai 32 Church Street, 
Rlokmanawonh, Henfordahue W C3 1DJ and 
the office of TAL'. sobetrors tituale at 6 Dyers 
rimMlng* HoRnm. London EC IN ITT during 
usual business hows on any day (other titan a 
Saturday o t Sunday) for a period of 21 days 
from the publication of this Notice. The 
Petition b directed to be heard before Mr 
Registrar Buckley at the Royal Courts of 
Justice. Strand. London WC2A 2LL on 
Wednoday Ibe I7tfa day of February 1993 and 
any person, ntclnding any employee of TAL or 
Oak Life. wfaf> chums lo be adversely alteacd by 
the Scheme may appear at the lime of the 
hearing In person nr by CommL ANY pmon 
who intends so lo appear and any policyholder 
nf TAL or Oaklifa who dissents from Ibe 
Scheme but doea not intend so to appear, 
should greo not bn thin two dear diyi prior 
notice in writing of arch inssmion or disssoi, 
and or the reasons therefor, in the under- 
mentioned Solicitors. Copies of the d naaneiu s 
specified shore will br fumntxrd to any person 
requiring tbe same by tbe under-mentioned 
solicitors prior to the making of an order 
sanctioning the Scheme on payment of Ibe 
prescribed charge for tbs came. 

Dated this |4ti» day of January 1993 
fto-p*"" Cbt of 6 Dyers Buildings, llo&orn, 
London EC IN 2IT 
Rot- PES/JAR (MieSon for TAL) 


LEVERAGED CAPITAL HOLDINGS N.V. 

WiUctnstad, Curacao N-A. 

I b the ExB»ORSnaiy Meeting et ShareboWers of lummy 11. 1»3 ft waa decided K> danse 
Am nwrrwral vakte of one shar e Leveraged Capital Hok&tg* N.V. from USD 1 to USD 0.10. 

will te mapped « tbe otSoca of the Paying Aged. Pjcraon Hddring h. Ptinon N.V„ 

RoUnSS. 1012 XK Atpaterdao^ Tim Ktahettak, taL (31-20-521 1154), or on rwjur* re 
the affieee wboc the afamcc at 
jqnn— — 4,Jany21. 1993 



You 00 a/, Well Keep Score. 

Call Today for Your 
Complimentary Copy 
+44 71 240 2090 
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LYONNAISE DES EAUX-DUMEZ: - SIGNIFICANT PROPERTY PROVISIONS, 

- DIVIDEND MAINTAINED 

At its meeting of 20ti) January, 1 995. the Board of Directors reviewed forecasts for the 1 992 results. It noted the growing 
synergy between the Group's activities which confirms the strategy already implemented. 

The economic dimate has had sharply contrasting effects on the various divisions. Services performed well in 1 992, while 
property development is facing a crisis situation and the construction sector is experienang some difficulties. 

Environmental services remain buoyant: 

- water supply experienced further growth worldwide. As a result of efforts committed over several years and with the significant 
support of the construction sector in many instances, the Group enjoyed considerable commercial success in Buenos Aires, 
Sydney, Johore, Rostock and others. 

- other companies operating in environmental services continued to expand and to prepare for the future. Highlights of the year 
induded the SiTA/RHONE-POULENC joint- venture, UFINER’s acquisition of PRIAM and a series of successes for DEGREMONT. 

Property development continues to be affected by an unprecedented recession in terms of size and duration. Housing schemes 
and more importantly offices are turning in poor and slow performances, with substantial reductions in prices. Meanwhile, heavy 
financial expenses, accentuated by High interest rates, have put a strain on operating profits. An end to the crisis, which continued 
to worsen in the latter months of 1 992, is unlikely in the near future. 

The construction sector was hit by both a sharp decline in activity and a fail in orders in the second half of the year. In addition, 
DUMEZ experienced heightened difficulties in its Spanish subsidiary as well as in its ARABIAN and DUL HASH (Cashmere) sites. 
A dynamic recovery and restructuring programme was undertaken and a similar stringent policy was adopted in compiling the 
1 992 financial accounts. 

The LYONNAISE DES EAUX-DUMEZ group will therefore cany costs linked to this situation in 1 992, and will make substantial new 
provisions. The net negative impact of the property development and construction sectors should be approximately FF I billion 
and FF 500 million respectively. 

In light of the positive results recorded by other activities and the capital gains during the year, the Group share of net 
consolidated income, should be in the range of FF 350 million to FF 400 million according to latest forecasts. 

Non-recurring expenses were particularly high in 1992. They do not affect the Group's strong balance-sheet structure nor 
its ability to generate regular cash-flows. The Board of Directors therefore decided to maintain the same dividend as last year. 


the Leeds 


£200,000,000 

Floating Rate Notes Due 1994 


interest R.ne: 7.2125% 

♦ 

Interest Period: 

2 1st January, 1993 to2lst April, 1993 

♦ 

Interest Amount per £5,000 
Note due 21st April, 1993 
£88.92 

♦ 

Interest Amount per £50.000 
Note due 21st April, 1993 
£889.21 

♦ 

Agent l>unk 

Ruing Brothers Ck Co.. LimircJ 


ELANDS RAND GOLD MINING COMPANY LIMITED 

Registration No. 74.U 1477/06 

SOUTHVAAL HOLDINGS LIMITED 
Registration No. 66VT1 800,06 

VAAL REEFS EXPLORATION AND MINING COMPANY LIMITED 
Registration No. 05(17354X16 

WESTERN DEEP LEVELS LIMITED 

Registration No. 57AJ234M16 

I An d which me incofporakKl In the Repubbc ot Scvttr Africa) 

- CLOSING OF REGISTERS - 

NOTICE IS HEREBY GIVEN that tor the purpose of declaration of final 
efividends tor the year ended 31 December 1992 payable to members 
registered in the books of the atovementoned companies at the dose d 
business on 12 February 1993 the transfer registers wB be dosed from 
Saturday. 13 February 1993 to Satuntiay, 27 February 1993, both days tndusrve. 

By order of the boards 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per C- R. BULL 
Senior Divisional Secretary 
UK Transfer Secretaries London office 

Barclays Registrars 19 Charterhouse Street 

Bourne House London EC IN 6GP 

34 Beckenham Road 
Beckenham 
Kent BR3 4TU 
Johannesburg 
21 January 1992 


i 
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Law Lords rule on 
Channel tunnel dispute 


By Andrew Taylor, 
Construction Correspondent 

THE Law Lords yesterday 
refused to grant Eurotunnel an 
injunction preventing Channel 
tunnel contractors from walk- 
ing off the £8bn project unless 
they are paid more money. 

Transmanche Link, a consor- 
tium of five British and five 
French construction compa- 
nies, before Christmas hinted 
that the opening of the project 
might be further delayed if 
agreement over payments 
could not be reached. 

The opening, originally 
planned for this May, has been 
put back until December 
because there wifi be insuffi- 
cient locomotives and rolling 

Colefax 
& Fowler 
falls into 
the red 

By Matthew Curtin 

COLEFAX & Fowler Group, 
the upmarket wallpaper, fab- 
ric and furnishing group, fell 
into the red in the six months 
to October 31. turning from 
pre-tax profits of £505,000 to 
losses of £192,000. 

The shares fell 5p to 33p. a 
far cry from their 180p high in 
1989-90 when pre-tax profits 
peaked at £4m. 

Mr David Green, chairman, 
said the period was “a little 
gloomy bat the worst is 
behind us”. 

Although there were few 
signs of a tarnrcnmd in trad- 
ing conditions, the interim 
losses were said to 
be no more than a hiccup, 
and the balance sheet was 
strong. 

Turnover declined from 
£14.8m to £13£m. Losses per 
share were 0.76p, against earn- 
ings of 2p, and the interim div- 
idend Is reduced from i,3p to 
0.5p. 

Sales In the US, responsible 
for 50 per cent of turnover, 
had been weak, although busi- 
ness in December was stron- 
ger, and the groap's decorat- 
ing operations bad suffered in 
particular. 

“The UK market is still 
tough and Europe is not 
encouraging,” Mr Green 
said. 

Jane Churchill, the mid- 
price wallpaper and fabric 
brand, was showing improved 
sales, and the devaluation in 
sterling would help sales 
on the Continent and in the 
US. 

However, only renewed con- 
fidence in the housing market 
won id restore the growth, 
as sales were largely 
dependent on people redecorat- 
ing their homes as they moved 
house. 


stock to run a full service until 
Autumn 1994. 

Contractors, in. a carefully 
worded statement in Decem- 
ber. reminded Eurotunnel that 
It would require “a strong co- 
operative effort" if the project 
was to be completed speedily. 

It was not clear yesterday 
what bearing the Law Lords' 
ruling would have on the con- 
tractors' actions given that 
they could still be sued for sub- 
stantial damages if it was 
proved that they had breached 
their contract 

The construction companies 
want Eurotunnel to improve 
its offer to pay an additional 
ElAbn, of which { 200 m would 
be paid in some form of equity 
such as convertible loan stock. 


Eurotunnel asked the courts 
to grant an injunction in 
November 1991. after Trans- 
manche threatened to halt 
work on installing a coaling 
system In the tunnel unless its 
was paid enough to cover the 
cost of the work. 

Lord Mustill ruled yesterday 
that the contract between 
Eurotunnel and Transmanche 
already provided a disputes 
procedure which had yet to be 
completed. This did not pro- 
hibit the granting of an injunc- 
tion but the Law Lords felt this 
would unfairly disadvantage 
the contractors as any arbitra- 
tion on their claim was 
unlikely to be resolved until 
long after the work had been 
completed. 


Roger Shute buys 
4.4% of GM Firth 

By Jane Fuller 

MS ROGER Shute, whose illness-related departure from BM 
Group sparked the collapse of its share price last summer, has 
bought a 4.4 per cent stake in GM Firth, the steel company. 

The news prompted a sharp rise in Firth’s share price from lOp 
to MKp yesterday. 

Mr Shute, who has spent several months recuperating from 
smoking and stress-related lung disease, said: “It's an interesting 
little company”. He thought Mr Michael Wilkinson, the chairman 
and chief executive, was a man to follow, although the two had 
never met 

Mr Wilkinson said that Mr Shute would without any doubt be a 
candidate for a non-executive directorship. The interim results 
and news about the heavily-indebted company's future should be 
announced in the next two weeks. 

In November 1991 Mr Wilkinson bought a 31 per cent stake In 
Firth from the then chairman Mr Ian Wasserman, a former aide 
to Mr Jim Slater. Mr Wilkinson’s brother Howard also joined the 
board. Neither brother has taken a salary from Firth and a 
personal loan of £350,000 has been made to the company. 

After last autumn's sale of a 23 per cent stake in Arthur Lee for 
about £5.4m. borrowings were cut to less than £9m and a banking 
agreement extended. 

Firth lost £4.86m in 1991-92 and recently emerged from a five- 
month strike over manning and working practices. 

Mr Shute's only contact with the company so far has been to 
notify it of his stake. He has spent about £130.000 on ].45m shares. 
He said that although he was not contemplating returning to 
18-hour days, he would like to take on two or three non-executive 
directorships. 

He remains president of BM. the industrial holding company 
which turned over £5l9m last year. 


Investment income 
decline hits PWS 

The effect of lower interest 
rates on Its investment income 
was cited by PWS Holdings, 
the Lloyd's insurance and rein- 
surance broker, as a material 
factor behind its reduced 
results. 

The pre-tax figure for the 
year to September 30 fell 23 per 
cent from £2A6m to £2-2lm on 
turnover of £14.Tm (£14Am). 

Trading expenses for the 
year fell to £14.Bm (£15.9m). 
The reductions accrued from 
cost control and also from the 
closure ofFryer Cheasley Light 

The final dividend is main- 
tained at 2.5p for an unchanged 
total of 4p on earnings per 
share of 6.7p (9.2p>. A scrip 
alternative is planned. 


Christmas sales 
growth for Burton 

Burton Group, the fashion 
retailer, said yesterday it had a 
broadly encouraging Christ- 
mas, with sales growth of 14 
per cent, although margins 
•were lower. 

Sir John Hoskyns, chairman, 
told the annual meeting that 
trading for the three months to 
the end of November 1992 was 
erratic, but sales were up 14 
per cent on the previous year, 
reflecting the group's Increased 
competitiveness. 

Gross margins, however, fell 
by 2 Vi percentage points after 
Burton cut its mark-up. Sales 
increases before Christmas 
were below plan but in promot- 
ional periods like the January 
sales turnover was above plan. 
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lire you ready 
to do business 
in the single 
European Market? 

Test your innovative business project in 
the 1993 Euroleaders operation. 
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r PA to Inspectors strongly criticise David Abell and fellow directors 
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to banks 


By Robert Peston, 

Banking Editor 

FORMAL proposals to 
reschedule SI bn (£600,000) of 
GPA’s $5 tin debt are expected 
to be sent today to the aircraft 
leasing company’s 100 bank 
creditors. 

The proposals, drafted by 
the company with the help of 
its lead bank, Citicorp of the 
US, contain details of plans to 
raise $200m of new equity for 
GPA. 

The document will also say 
that agreement has been 
reached with aircraft manufac- 
turers. Boeing, McDonnell 
Douglas end Airbus Industrie, 
to defer or cancel orders worth 
more than S5bn placed by 
GPA 

When it began negotiating 
with banks in the late autumn, 
GPA had hoped to agree the 
rescheduling by the middle of 
January. The group’s leading 
bankers said yesterday that 
they were now hoping for 
agreement by the end of Feb- 
ruary. 

“The process is very much 
on the rails,” said a banker. 
There had been no serious 
hitches, but agreement had to 
be reached with so many dif- 
ferent institutions that the 
process had taken longer than | 
expected. i 

He added that GPA hoped to 
raise the Dew equity from 
existing shareholders and 
other investors within 90 
days of the banks reaching 
agreement on the debt 
rescheduling. 

Nomura, the Japanese secu- 
rities house, would be asked to 
p lay a leading role in raising 
the equity, the banker said, 
despite the failure of last 
year’s attempts led by Nomura 
to raise equity for GPA. 

Bankers wonld have been 
unwilling to reschedule GPA’s 
debt, without a reduction in 
its commitments to aircraft 
manufacturers. 

The company faced a cash 
flow crisis because of its com- 
mitments to buy aeroplanes at 
a time when it is difficult to 
persuade airlines to lease 
them, due to the worldwide 
recession. 

Bankers said GPA faced the 
greatest difficulties persuad- 
ing McDonnell Douglas to 
agree to change its contracts. 


By Angus Foster 

SHARES in Suter, overshad- 
owed tor five years by the DTI 
investigation, yesterday rose 
6p to 125p as the report finally 
seemed to clear Mr David 
Abell, of b re a c hi ng 

section 204 of the Companies 
Act in relation to concert par- 
ties. . 

However, the implications of 
the report for Suter are by no 
piear cut. Mr Abell and 
his no n-executive directors are 
strongly criticised, and ques- 
tions are raised about whether 
Mr Abell is too powerful within 
the company. 

The inspectors, Mr David 
Evans and Mr Brian Worth, 
reserve their strongest criti- 
cisms for the 1986 and 1987 pur- 
chase by Mr Abell and Suter of 
shares in Metal Closures. The 
i nspecto rs question Mr Abell's 
evidence that a memorandum 
dated January 7 1987 detailing 
purchases of shares in Metal 
Closures should have been 
dated January 8, the same day 


Suter started buying shares. 
“Wc look upon this memoran- 
dum with a great deal of scepti- 
cism and cannot accept it was 
sent on 8 January 1987," the 
report said. 

The inspectors said they 
found Mr Abell’s explanations 
for why he bought shares in 
Metal Closures for himself and 
for Suter “confusing" . They 
also said they found Mr Abell s 
statements in the memoran- 
dum and in later evidence were 
“inconsistent”. 

Sitter's non-executive direc- 
tors at the time are strongly 
criticised, especially Mr John 
Rimington. who remains on 
the Suter board. The inspectors 
accused Mr Rimington of 
ignoring advice from Robert 
Fleming, Suter’s financial 
adviser, which advised that Mr 
Abell should sell bus private 
shares in Metal Closures for no 
profit 

“There was no meeting of 
the non-executive directors and 
the matter was not discussed 
at a board meeting. The minor- 


ity view of Rimington pre- 
vailed because that was the 
course desired by Abell," the 

report said. 

The inspectors said they had 
been told Mr Abell's invest- 
ment activities were not con- 
trolled by the board. Mr Abell 
was therefore able to buy, on 
behalf of Suter, up to 15 per 
cent of another company with- 
out main board authority. “We 
believe that the non-executive 
directors foiled in their duties 
to their shareholders by allow- 
ing their assets to be managed 
in this manner, the report said. 

In the case of James Neill 
Holdings, in which Mr Abell 
and Snter bought shares in 
1984. Suter foiled to disclose a 5 
per cent stake - as the Compa- 
nies Act then required - for at 
least a month after the trigger 
had been passed. 

With Francis Industries, 
which Suter acquired in 1984, 
the inspectors found no evi- 
dence of parties acting in con- 
cert. But two share purchases, 
from Geneva-registered compa- 


Airtours and Owners trade 
statistics on holiday sales 


AIRTOURS and rival holiday 
tour operator, Owners Abroad, 
yesterday traded statistics 
about the state of their sales 
for the summer 1993 holiday 
season, writes Richard 
Go or lay. 

Mr David Crossland, Air- 
tours chairman, told share- 
holders at the annual meeting 
that bookings for summer 1993 
and winter 1992-93 were up 
by 7 per cent and 17 per 
cent respectively, year on 
year. 


These figures demonstrate a 
greater increase in bookings 
than Airtours claimed in its 
offer document sent to Owners 
a week ago. 

Mr Howard Klein, Owners 
r-hfljpman countered by saying 
industry surveys showed his 
company was continuing to get 
its pricing right for summer 
1993. 

According to Stats MR, a 
respected industry monitor, 
summer holiday bookings to 
the end of December 1992 had 


fallen by 6 per cent 
While Owners bookings had 
increased by 19 per cent Air- 
tours’ bookings, however, had 
declined by 3 per cent 
Bookings with Thomson, the 
market leader, fell by 14 per 
cent 

Fignres for the end of 
November showed that overall 
bookings fell by 9 per cent. 
Owners rose 20 per cent, Air- 
tours’ dropped by 6 per 
cent and Thomson fell 21 per 
cent 


Shoprite makes placing to raise £9.8m 


By Nell Buckley 

SHARES in Shoprite, the Isle 
of Man-based discount food 
retailer which is expanding 
rapidly in Scotland, leapt fay 
65p to 733p yesterday after it 
announced plans to raise £9 -8m 
through a placing and open 
offer to shareholders. 

The company is issuing 
L56m shares at 645p each, with 
tfae proceeds to be used to 
reduce debt and fond further 
expansion. 

The l-for-9 open offer and 


placing hac been underwritten 
in full by Credit Lyonnais 

faing . 

Shoprite, which also has 
vehicle retail and property 
interests on the Isle of Man, 
acquired a distribution centre 
in Glasgow in July 1990. It has 
since opened 35 deep-discount 
food stores in Scotland - 22 of 
them in the last financial year. 

The group has opened two 
more stores in Scotland so far 
this frnanHal year, with plans 
for 22 more. 

Shoprffce’s chairman and 


managing director is Mr 
Deryck Nicholson, son of Mr 
Ken Nicholson, co-founder 
with Mr Albert Gubay of the 
Kwik Save discount chain. 

The Nicholson family, which 
is interested in 60.7 per cent of 
Sboprite’s existing share capi- 
tal, has undertaken not to take 
up its entitlement under the 
open offer, amounting to 
949,646 new ordinary shares. - 

Analysts said a number of 
institutional investors were 
yesterday chasing the stock in 
the market 


Slimming down to fit a new niche 

Paul Abrahams on ICI’s exit from polypropylene into BASF acrylics 

I MPERIAL Chemical Indus- says that for bottom grades, 220,000 tonnes a year in 1990 to previously weak on the conti 
tries just keeps on shrink- such as raffia, prices have zero by 1994. nent Although the companj 

ins. In 1989 Britain’s big- reached levels which mannfac- Mr Bryan Rigby, managing was strong in acrylic monomei 


I MPERIAL Chemical Indus- says that for bottom grades, 
tries just keeps on shrink- such as raffia, prices have 
mg. In 1989 Britain’s big- reached levels which mannfac- 
gest manufacturer had sales of hirers find no longer cover 
£l3.1bn. By 1991 they were fixed costs, only raw material 
£12.4bn. Last year analysts and variable costs, 
estimated that they were The industry is struggling 
£li.6bn. with a massive imbalance 

Yesterday, I Cl continued its between supply and demand, 
slimming programme when it Companies saw historic 
exchanged its polypropylene demand for polypropylene 
business, with turnover of growing at 6 per cent a year 
£135m, for BASF of Germany’s and started building additional 
£60m acrylics operations. capacity during the late 

For ICL the long-awaited exit 1980s. 
from polypropylene makes “The market peaked in 1988 
sense. The move Is part of a when companies could make a 
wider strategy of focusing on decent return,” says Mr Ray. 
businesses in which the group “Since then it has been bloody 
can compete in Europe, Asia awfUL” 
and the US. The situation is set to deteri- 

The polypropylene business, orate. Exxon of the US, and the 
apart from a small Australian third largest polypropylene 
plant which ICI is retaining, group In Europe, is in the pro- 
was purely European. And cess of bringing on a further 
with only 5 per cent of the 140,000 tonnes in France. Sol- 
European polypropylene mar- vay of Belgium is adding 80,000 
ket, it was a small fish tonnes, and Montechsson’s sub- 
in a big pond, explains Mr sidlary Hunont Is expected to 
Chris Hampson, board director add 180,000 tonnes in Italy this 
and chairman of ICI’s year, 
chemicals and polymers divi- Trichem Consultants expects 
sion. capacity to increase from 591m 

An added incentive for Id is tonnes last year to 59m this 
the dire state of the European year. European domestic 
polypropylene market. “This demand last year was only 
deal gets us oat of a business 4.2m tonnes. BASF concedes 
in which we have no future that growth in European 
and which is in a serious demand is likely to slow as the 
loss position,” say's Mr Hamp- German economy decelerates, 
son. Europe cannot export its 

Prices for premium injection way out of trouble. Indeed, 
moulding grades have dropped European exports are felting as 
from DM1,235 (£508) per tonne new capacity comes on stream 
in September to DM850 last in Asia, 
month. Exxon reckons that Euro- 

Mr Paul Ray, at London- pean exports fell by 30 per cent 
baaed Trichem Consultants, last year, and will fall from 

Polypropylene . . 

flection moufefing grade. W North-West Europe $>*#/ f^ # 


220,000 tonnes a year in 1990 to 
zero by 1994. 

Mr Bryan Rigby, managing 
director of BASF north Europe, 
justifies buying at such a bleak 
moment by arguing that strat- 
egy cannot give way to 
short-term considerations. The 
deal will give the group critical 
mass, making it the second 
largest polypropylene manufac- 
turer in Europe, with annual 
capacity of 600,000 tonnes. 

“Polypropylene Is not an 
industry for the faint-hearted. ” 
admits Mr Rigby. “But it is an 
interesting material, with a 
wide range of applications. Its 
medium-term prospects are 
bright The sector has a better 
than average future and we 
will have a better than average 
position within it If we can’t 
make a success of that then we 
don’t deserve to be paid.” 

BASF’s acquisition is part of 
a wider restructuring of the 
market. Last year Shell and 
Hknont, Europe’s leading man , 
ufacturer, announced a strate- 
gic alliance in polypropylene. 
Austria’s PCD and Germany’s 
Hfils are in joint-venture nego- 
tiations for all their polymer 
operations. 

Consultants believe such 
mergers will only be effective 
if capacity is shut down. How- 
ever, Mr Rigby says the Ger- 
man group will keep ail of its 
new capacity. 

Meanwhile, ICI is building 
up its acrylics interests, having 
picked up Du Ponfs US acry- 
lics operations in a fibres swap 
last year. 

Mr Hampson explains that 
ICTs acrylics’ operations were 


previously weak on the conti- 
nent Although the company 
was strong in acrylic monomer 
(the raw material for textiles 
and plastics) it was weak in 
downstream derivatives. The 
acquisition of BASF’s two bnsi- 
n esses adds such activities. 

The acrylics market is grow- 
ing at between 3 per cent and 5 
per cent a year - more slowly 
than polypropylene. However, 
the market is considerably 
more fragmented, especially in 
derivatives. 

BASF justifies its exit by 
explaining that the industry 
was clearly consolidating. For 
example, France's Elf Atochem 
recently formed a joint-venture 
with Rohm and Haas of tire US. 
Mr Rigby believes BASF’s 
operations were too small to 
compete in the long term. 

Mr Hampson at ICI reckons 
both companies believe they 
have concluded a good 
exchange. That, he says, is 
bow the best deals are done. 
Only time will tell if ICTs diet 
makes it fitter for the future. 


- nies Broiliet and Sterling 
• Trust, are unclear because 
> these companies refused to 
divulge the ultimate beneffda* 

[ ries of the shares. 

Other individuals singled out 
for criticism include Mr Mich- 
. ael Somerset-Leake, senior 
L partner of Mr AbelTs stockbro- 
ker CGS, and controlling share- 
holder of Winchmore. fanphich 
Mr Abell also held a stake. In 
the case of Metal Closures, Mr 
Somerset-Leake is criticised for 
"buying what was tantamount 
to a personal stake” when he 
knew Suter was starting to 
build a holding. 

“As seen in other companies, 

Somerset-Leake and his clients 
were avid members of Abell’s - 
fan club’” the report claims. 

The inspectors recommended 
laws on concert parties should 
he tightened up to cover rela- 
tionships such as that between 
Mr Abell and Mr Somerset- 
Leake, where no legally bind- 
ing obligation exists but their 
actions are similar to a concert 
party situation. 

Decline 
to £3.25m 
at Hill 
& Smith 

By Peter Pearse 

“THERE is no reason for me 
to apologise for these results,” 
said Mr John Silk, chairman 
of Hill & Smith Holdings, as 
be announced a fall in pretax 
profits from £4.64m to £3 J5m 
In the year to September 30. 

Mr Michael Sara, managing - 
director of the West 
Midlands-based steel 
fabricator and stockholder, 
explained that steel 
stockholding and drop forging 
were tough markets for all 
participants, but that the 
group had been buoyed by tfae 
motorway barrier and bridge 
parapet, building products, 
and drainage products 
divisions. 

The stockholding division 
“made a small loss before 
interest charges of some 
substance”, said Mr Sara, 
adding that industry volumes 
had fallen by between 10 and 
15 per cent in most areas. 

The three drop forging 
operations had been 
reorganised into one company 
and the division had made “a 
small loss for the first time”. 
After the year-end, he said, 
it had been hit by the pit 
closure programme - a lot 
of mining equipment is 
drop-forged. 

The other three divisions 
were profitable, though 
barriers and parapets, 

“the backbone” bad seen 
new entrants to its 
markets. 

Mr Sara said that bare the 
group was keen to preserve 
market share, though in 
stockholding margins were 
more of a priority. 

Turnover declined to £63.1m 
(£75 ^m), due mainly to tfae 
disposal of Invicta Fencing 
and Tipton Steel Stockholders 
(Stoke) - “items of bad news”, 
according to Mr Sara. 

They had a combined 
turnover of £llm. Their sale 
and “good stock control” 
reduced gearing from 14 to 
10.6 per cent 
The group had £i.2m h 
at the year-end and 
acquisitions were possible. 

It bought Duct & Access 
Covers in March for a 
maxlmnm £&2m. | 

Earnings worked through 
at 7J85p (ll.27p) per share and 
tfae final dividend is held at 
3.9p for a maintained total 
offlp. 


We« Eurqpeao market (mSBioO tomes) 
— 6.0 


CONTSB1P HOLDINGS N.V. (the “toner”) 

US$10,000,000 10-1/2 per cent Convertible 
Subordinated Notes Due 1994 (the “Notes”) 
Convertible Into fully paid bearer shares of 
US$ 65.06 each of the Issuer 

««* * <*« of hemm ed 14th 

rsssssr — - - 

~ ^-°°dincn cf Ih. Note., ifcc right of cwveraioo 

WM&mg to ny Noie may be exercised by the Noteholder delivezms the 
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Citibank House, 

336 Stand, 

London WC2R !HB 
Other Faying and Conn* *» Agmt 
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16 Avenue Maric-Therese, 
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the “new season of 
American renewal", 
by ****** 

people this w*£ S mt0 , D t0 the U S 
its batter*** eek ' sl Enal a revival of 
WnSM Property market? 
prmerte SS Problems of the US 
somp mdustr y remain daunting 

n°R atators believe Si 

decline y ? ar wben the long 

looks bottoms out. “leal 

®.hm»mg point for the 
for ^ ^1 estate 
’ *&* Mr Hugh Kelly, 
nead of economic research at Lan- 
aauer Associates, the US real estate 
^■; By many mea^TlS 
M> ? * behind us” 

Mr Sol Rabin of TCW Realtv 
Adrtsens. a Los Angeles-based ccra- 
^ property advisers, agrees 
Although there is no sign of 

S°!*T nt yet ’ there are growing 
*®5J that we are at the bottom." 

- f“ e “J te of tbe property industry 
npJ^TM? Up the policies of the 
new US president Issues such as 
trade policy, strengthening the 
“among system, increasing tax rev- 
enues and the possibility of pump- 
priming measures “will affect the 
real estate industry sooner than 
later", says Mr Kelly. 

“Economic expansion and 
renewed optimism are necessary 
preconditions for real estate to 
] vor l £ Its way out of its long purga- 
tory, he says. 

But not even the optimists believe 
that the climb out of the abyss will 
be quick or easy. The US real estate 
market is labouring under the 
weighty legacy of the 1980s, when 
tax breaks and easy money stimu- 
lated a big increase in construction. 
Some 40 per cent of all the property 
in the US was built in the 1980s 
according to TCW. 

The result was a steep rise in 


THE PROPERTY MARKET 


Long trek back from bottom of abyss 

Signs are growing that the US property market may be about to turn, says Vanessa Houlder 


vacancy rates, reaching an average 
of nearly 20 per cent In downtown 
office markets. Property analysts 
calculate that there is enough 
vacant office space to give every 
unemployed person in the country 
his or her own 8 ft by ? ft office. 

The result has been a sharp fall in 
property values of at least 30 per 
cent in the last four years, as inves- 
tors have shied away from the mar- 
ket. Investment in property has 
been sharply reduced from $21 bn in 
1988 to less than $4bn in 1992. 


H owever, potential inves- 
tors complain that prices 
are stQl being kept artifi- 
cially high. This has led 
to a stalemate between buyers, who 
have waited for prices to foil fur- 
ther, and sellers, who have been 
waiting for them to go back up. 

“If the banks were to write down 
property values enough, investors 
would come in.” says Mr Rabin. 
“Some of the b anks are being unre- 
alistic about prices.” 

The US property market - as in 
the UK - ultimately depends on 
demand from tenants; and demand 
depends on the strength of the econ- 
omy. Lauda tier's economic projec- 
tions for this year include a 3 per 
cent real growth in gross domestic 
product, and a net gain of more 
than lmjobs. 

However, there are significant 
variations in the prospects for dif- 
ferent markets and regions: 

• The office market, which saw 


Outlook for US office market 

Office Uomvntum index" Ratings from 1 = strong to 7 ;= poor 



Boston 


New York 
Philadelphia 
Washington 

DC 


Las 
Angeles 


Source: L&ndautjr 


rents foil by 4.4 per cent and values 
fall by 7 per cent in 1992. Prospects 
are still weak, but there is scope for 
encouragement in the decline in 
supply, which has slowed to a 
trickle, and improved demand pros- 
pects. 

Landauer estimates that an addi- 
tional L38bn office jobs will be cre- 
ated across the country by 1997. ft 
concludes that 47 per cent of the 


current vacant space could be 
absorbed in the next five years. 

The best-placed cities are those 
with the greatest potential for job 
creation in the 1990s. Landauer's 
ranking of areas according to their 
changing supply and demand pro- 
file puts Orlando, Houston, Seattle 
and Atlanta as the markets with the 
best prospects for the 1990s - 
although it rates their prospects as 


no more than acceptable to good. 
The likely resurgence of the Hous- 
ton property market, which has 
long been notorious for a high 
vacancy rate, is particularly signifi- 
cant 

At the other end of the scale are 
most of the US's largest markets, 
such as Chicago, Washington, Phila- 
delphia. Los Angeles and New York, 
which are “bogged down with 


immense inventories of empty space 
and feeble economic expansion 
prospects through mid-decade". 

New York, which has lost more 
than 100,000 office jobs since 1990, is 
the worst placed of the 24 US cities 
monitored by Landauer. “The weak- 
ness in office rents and values will 
be a persistent feature here through 
the latter part of the decade,” the 
company says. 

• The retail market - fears of 
unemployment and heavy debt bur- 
dens are continuing to restrict con- 
sumer spending and depress the 
retail property market This is in 
spite of low interest rates and hopes 
of economic recovery. 

The decline in retail property cap- 
ital values has been for less marked 
than for offices, although income 
returns have lagged nearly every 
other sector in the market. Dallas. 
Seattle and Tampa offer the best 
prospects, according to Landauer; 
among the worst are in Hartford, 
Richmond and Memphis. 

• The industrial market, which 
has been badly affected by the con- 
traction of companies such as Gen- 
eral Motors and IBM and by 
reduced military spending, which 
has particularly hit the Californian 
economy. 

Nonetheless, there is some com- 
fort in the industrial sector. A Fed- 
eral Reserve banking survey last 
October suggested that manufactur- 
ers’ optimism is picking up and, 
despite continued closures of large 
plants, the number of small facto- 


ries is on the rise. The warehouse 
market shows some sign of recov- 
ery, particularly in Seattle, Houston 
and Dallas. 

• The residential market - 
although values are still falling, 
apartments are the best-performing 
sector in the property market, as it 
does not suffer from the oversupply 
plaguing other parts of the market. 
Average vacancy rates declined 
from 7.4 per cent to 8.8 per cent in 
1992. “If these rates continue to foil, 
significant spikes in average rents 
should be expected,” says Landauer. 


F alling prices and cheaper 
mortgages helped the sin- 
gle-family housing market 
rebound in 1992, with a 4 
per cent rise in volume and a slight 
increase in prices. Prospects for a 
continued improvement in 1999 are 
modest, however. 

• The hotel market, which is prob- 
ably the hardest hit of all the US 
commercial property markets. 
“While an office building can har- 
bour an above-market lease that 
represents a potential threat to cash 
□ow. hotels must go to market 
every night. It is hard to hide prob- 
lems in this business,” says Lan- 
dauer. It adds that 1993 is expected 
to be another bleak year. 

An examination of the prospects 
for different states and sectors dem- 
onstrates bow widespread and 
severe are the problems facing tbe 
US property market. Hopes of a 
recovery are fragile and could easily 
be dashed by events such as a rise 
in interest rates. 

Probably the best that can be said 
for the US property industry is that, 
for the first time in years, the mar- 
ket runs a chance of being in a 
better, not worse, state by tbe time 
the year is over. 


PORTUGAL - LISBON 
PROPERTIES FOR RENT 

INGA. INSTITUTO NACIONAL DE INTER VEN^AO E 
GARANTIA AGRICOLA, with head office at Rua Camilo 
Caste to Branco, 45. 1*. V e 3« - 1000 LISBOA (near Marques de 
Pombal), invites proposals for the rental of two properties, 
described below: 

[properties] location [area I OBS. ”1 




PAI.AIS DES FESTIVALS - CANNES - FRANCE. 






R .Camilo Castelo 1680nf 

Branco 45, Island 
2nd floors 

R. Camflo Castelo 840m 1 
Branco 45, 

3rd floor 


Includes parking 
space for 6 can in 
2nd basement 
I50m2 


Proposals must 


■ Indicate the proposed rent 

■ Be enclosed in an envelope 
scaled with wax and with the 
inscription "Rent proposal." .. 

1 Be sent to INGA's heal office. 


For further information, the candidates should contact INGA - 
Direcfab de Apoio Tecnico (DAT), Av. Antdnio Augusto dc 
Aguiar n° 25 - 3*. Lisboa. 

Tenancy will be granted to the highest bidder, but INGA reserves 
the right not to accept any proposal if it considers the proposed 
prices to be unacceptable. 


Lisbon, the 13th of January 1993 


Manuel Rodrigues Andrd 
President of the Board of Directors 


IF YOUR SQUARE FEET ARE 
KILLING YOU 

ADVERTISE THEM IN THE FT 
ON MARCH 12TH- 

THE EUROPEAN 
PROPERTY SURVEY 

Marketing a property has never been so difficult. 
Tough times need direct measures so don’t waste 
your time talking to a middle man when there s a 
sure fire way of reaching the tenant direct. 

The FT is read by more European business . 
decision makers with' responsibility for property 
and premises management than any other 
newspaper or magazine.* 

Imagine speaking to all of these end-users on the 
same day. 

On March 12th 1993 the FT will publish the 
European Guide to Commercial Property. This 
tabloid survey will provide our readers with 
definitive editorial comment on the opportunities 
and problems facing Europe's rapidly changing 
property markets. Advertise your property as 
one of these opportunities by telephoning 
Dominic Morgan on 071-873 3211. 

* Source: BMRC i 1991 . , 

r FT SURVEYS 


art galleries 

THE WORLD OF DRAWINGS 
& WATERCOLOURS FAIR 

Park Lane Hotel, Piccadilly, London Wl. 
20-24 January 1993. 
llam-8pm, 7pm last 2 days. 

Tel: 071^499 6321. 


One-story, 335,000 sq. ft. 
industrial facility 
on 98 acres 
in North Carolina 

BINSWANGER SOUTHERN 

. 230 South Tryon Street; Charlotte, NC 28202 
704-37*0801 ■ BAX 704-3779046 
PtiibeWphU. PA- New Vbrk. NY-Chkapj, It. -Boston. MA 
Greenwich. CT -Columbia. SC -Raleigh, NC. Greensboro, NC 
Dallas, IX ■ Atlanta. GA • Miami, Ft ■ Leungtoci, ICY- Oxford, 

I MS- 5c toots, MO.Maratufl. Ml-Denwc CO 

Tokyo - Pans - Frankfurt . Dussekloif - Mad nd- Barcelona- london. Brussels 

COMMERCIAL & INDUSTRIAL REAL ESTATE 

WC2 SHOP & SUPERB 3 BED MAISONETTE 

For Sale - Long lease - Fixed ground rent Price Circa 
£275,000 subject to contract 
Would consider leasing. (Ref JWD) 
0717239198 

INVESTMENT - 12/14% 

FOR AT LEAST 7 1/2 YEARS 

Modem warehouse, prime covenant 
major Essex location, £2-15M. 

Why wait for interest rates to drop and prices to rise? 

Apply Mass & Co — 0277 201300 

WHITCOMB ST WC2 

Shop & Basement To Let or For Sale - 
Newly refurbished - immediate possession. 

(ref JWD) 

071 723 9198 
CHILTERNS 

IDEAL FOR PROFESSIONAL CONSULTANT 
HOME AND OFFICE 
ROTH CHILD PROPERTY 
II ROOMS - ALL FACILITIES 

FOR INFORMATION TEL: 0442 825220 

LONDON, Wl 

Available shortly, modem office building 
30,000 sq. ft. to iet 

Write to Box A689, Financial Times. 

One Southwark Bridge, London SE1 9HL 

ST JAMES'S BANKING HALL 

Attractive Grade II Banking Hall 
800 sq ft plus 2,600 sq ft offices, 
storage & staff facilities. 

Tel: 071-4990866. Ref: MD 

LONDON - ST. JAMES FREEHOLD IN HEART I 
OF WEST END BUSINESS DISTRICT I 

Office/residential accommodation over ffve floors. I 
Superb position in London's premier area adjacent to y 
international merchant banks. 

Ideal Headquarters for foreign company seeking first I 
class London representation. 

Competitively priced at under £2m sterling. 

Principals only writs to Box AS71, financial limes. 
One Southwark Bridge, London SE1 9HL 


j Investors 

I 

i 

I 

I Developers and 
Construction companies 

Banks 

Lawyers, Accountants 
and other professionals 

Local and regional 
authorities 

Architects and Planners 

Property advisers 

End-users 


Contact : David SCHINDLER 
I.E.O Ltd. 
Metropolis House 
22 Percy Street 
London Wl P 9FF - England 
Tel : 44 (7lj 528 0085 
Fax : 44 (71 ) 895 0949 


yVoir firmly established as 
tbe nerve centre of tbe 
international property market, 
the 4 th At / P/M U'i/l hr inn 
together 5.000 property 
professionals and key decision 
makers representing 1.500 
companies from more than 33 
countries. 

From 13 to Id March 19U3. 
Cannes In the South of France 
will again become tbefrjcus of 
the eleat makers, ad risers and 
funders of the property 
Industry Four full days at this 
unique erent will enable direct 
access to your potential clients , 
funders or occupiers in the 
dear knowledge that they 
have also participated to 
pursue specific objectives. 

At M/P/M’93 you can 
effectively channel your 
marketing initiatives to a 
high-quality, targeted audience 
that will promote your projects 
and company. Capitalize on 
the four intensive days of new 
business opportunities that 
only A11PIM can offer. 


M I P I M 

The International Property Market 


EXCLUSIVELY RESERVED FOR PROFESSIONALS 


A member of the Reed International group 


13 - 16 
MARCH 

19 9 3 


INTERESTING INVESTMENT 
BUILDING FOR COMMERCIAL AND RESIDENTIAL USE 

2027 sqm 

connmcdan Uniting now 
car puking xvailable 
*benk guarantee available* 

*in benefits* 

PROMOTION by 

LAZZARA IMMOBELIERE SJK. 

495, route de Loogwy 
L-1941 Luxembourg 
teL: 01 03 52/45 51 04(43 2070) 
fax: 01 03 52/45 87 65 


BUDAPEST PRIME 
DEVELOPMENT SITE IN 
EXCELLENT LOCATION, CLOSE 
TO DANUBE RIVER 

1,000,000 square meters of land with the additional 
free use of 600,000 square meters of lake. 

John Wheeler Internationale Im mob i lien, 1 
Northumberland Avenue, London WC2N 5BW 
Tel: 44 71 872 5461 
Fax: 44 71 872 5611 


Air conditioned, fully furnished luxury serviced office 
suites. Monthly terms from £300 - £1000 p.m. inclusive of 
Rates, Cleaning, Boardroom, Building Insurance. 
TEL: (071)4938104 


NEAR BOND STREET 

S/C Office & Residential 
Upper Part. To Let 1490 sft 
(appx) good lease low rent 
(ref JWD) 

071 723 9198 


VICTORIA, SW1 

Period offices only 
2 mins from station. 
Available immediately. 
Rooms from 1 50 lo 3500 sq ft. 
New leases. Cheap rents. 

Tel: 071-499 0866 


Interesting Opportunity 
Tide to residency 
Apartments in Curasao 
Dutch Antilles 
for sale 

70 to 200 m2 and more; up from USD 220,000, luxurious buildings, fully sir 
cofutiiionod, Bd view, own beach and marina, swimming pool, restaurant, work out 
IsciliUM. within walking distance from downtown. 24 hri security. lenlSroora/vilet 
sendee available. 

For Further detail* please contact. 

Simon Bolivar Suites N.V.. 

POB S95. Cursqao. 

Td: *5999614 344. 

Fix: *5999614 846. 

Fax from USA 1 -800-235 4082 


MACHELEN 

Near Zaven tern 
and NATO Ground: 

1 ha + urban certificate 
II, 200m* office. 
292 parking 

Fax. 32/2/375J53.06 


INVESTMENT FOR 
SALE BY AUCTION 

Acocks Green, 
Birmingham 
Lei to Barclays Bank 
Prod £14,900 pa. 

Sallman Harman Healy 
OH 405 3581 


i 40 1 * 1 . -,'Alfl l.l.Y lANIItiX Wl 


«h Hr Offices: 1 .250/2,000/ 3.250 sq Ft 


Grade II Listed Building 
High Profile Location 
Unbelievable Value 

Call new for a bnchun 

IBB? 071-402 3333 


f RING > 
DAVID ROGERSON 
NOWON 

V 0952-293262 > 


Shropshire 

Designed for 
Business 


ii 
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J RECRUITMENT — — r 

JOBS: Progress in developing computerised test of an ability highly useful in many 


J UST suppose, if such isn’t 
your job already, that your 
living depends on achieving 
top-class results to tight 
deadlines, whatever fate may 
betide. Which of the following 
lands of workmates would you 
rather have in support? 

A -Those who' re good in a crisis. 
B- People who prevent crises 
from happening in the first place, 
by anticipating likely problems 
and ensuring they don't arise. 

Except madcap youths, slaves 
to routine and masochists, all of 
us would surely prefer B: problem- 
anticipators. So the omens look 
good for psychologist Clive Thacker 
of Wolverhampton University. 

Although a specialist in 
psychometric tests, he has doubts 
about an assumption made by 
most recruiters who use them. It 
is that job requirements can be 
broken down into shopping lists 
of intellectual and personality 
traits measurable by standard 
yardsticks: for example, so much 
skill at mentally manipulating 
information expressed in words. 
plus so much at manipulating 
numerical data, plus such a 
degree of pushiness... and so on. 

In his view, adding testable 
traits together in that way is 
incapable of giving an accurate 
gauge of the vast complexity of 


Better than being good in a crisis 


human talents. He is therefore 
focusing his research, not on 
general measures of personality 
and the like, but on developing a 
computerised test of one specific 
ability important in many jobs: 
that of anticipating problems. 

The prototype combines three 
elements. The first is a 15-item 
questionnaire assessing people’s 
disposition to think ahead, a 
yardstick which Dr Thacker, who 
switched career to psychology in 
his early 30s, devised in the 
course of his doctoral studies. 
The next checks speed of mental 
reaction. Then comes a test of 
ability to t hink logically about 
cause and effect, 

All the elements, he says, are 
“modelled to interact dynamically" 
- a feat which I gather is in its 
way not Ear short of the soccer 
star's legendary achievement of 
opening a can of peas with his 
left foot. The whole gauntlet can 
be run in 30 minutes or so. 

As for the test's benchmark of 
problem-anticipating excellence, 
thereby hangs a tale. Clive 
Thacker's particular interest in 
the ability dates from the 12 


years he served on the production 
staff of professional theatre 
companies, working his way up 
from assistant stage manager. 

In that kind of job, he 
explains, the governing principle 
Is not just Sods Law's ruling that 
if anything can go wrong, it wOL 
Actors are typically so M disaster - 
prone” that, even if it can't go 
wrong, they'll somehow fix for 
it to do so. Nor are the dangers 
thereof limited to distracting the 
audience from the plot 

“When we did the Caucasian 
Chalk Circle up in Newcastle, we 
had two 25ft towers on stage and 
the cast had to make a rope 
bridge between them, which the 
leading lady walked across. That 
put us on a potential of a death a 
night. And though there are 
always plenty of actors looking 
for work, women who can play 
big Brechtian roles are rare.” 

Having come through a dozen 
years of such exposure without 
even a small disaster to his debit. 
Dr Thacker thinks he has proved 
himself a problem-anticipator of 
high degree. And his score on the 
test, 96. is the best yet achieved. 


By Michael Dixon 

But that is Ear from his only 
reason for confidence that the 
instrument is sound. By standard 
statistical checks, the evidence 
from the several dozens of people 
tested to date is encouraging. 
Even so, much refining work is 
still needed, and Clive Thacker 
would like to hear from any 
organisation interested in helping 
with further development 

The Jobs column has already 
done its bit by becoming another 
guinea pig. scoring 79. So I can 

claim my problem-anticipating 

ability is at least average- -- 
although my partner Bill Hall 
says it would be better described 
as “just about tolerable". 

T A WHENCE to the table along- 
VVside. which tells the sad tale 
of events in the United Kingdom 
executive-employment market as 
gauged by the MSL International 
consultancy's three-monthly 
counts of jobs advertised in the 
more highbrow journals. 

As may be seen from the line 


of totals three quarters of the 
way down, last year's advertised 
demand fell 10 per cent short 
of even the record low of 199L 
So much for the optimistic hopes 
I expressed 12 months ago? 

The previous worst in MSL’s 
33 years of checking, by the way. 
was the 2981 tally of 18.795. 


The separate three-monthly 
counts under the totals scarcely 
point to early recovery’ either. 
Although the first three quarters 
of 1992 brought a slowing of the 
market plunge from the rates of 
the vear before, it steepened 
again in the final quarter. The 
only comfort the consultancy can 


offer is that October was worse 
than November which in ;tum 
was worse than December. 

Still, to quote the poet Arthur 
Hugh Clough's brave words on . 
the Mure of previous optimism, 
“if hopes were dupes, fears may 
be liars". Whatever the totals 
may say. I'm banking on the two 
plus signs in the upper part of 
the table for 1992, especially the 
one against sales and marketing 
where demand has unproved for 
the second quarter running. 


UNITED KINGDOM ADVERTISED DEMAND FOR MANAGERS AND KEY SPECIALIST STAFF 

(Year to December 31) 


Research & dvlpmrrt 
Sales & marketing 
Production 
Accounting 
Computing 

General management 

Personnel 

Others 


Jan-March 

April-June 

July-Sept 

Oct-Dec 


1992 

1991 

1 1990 

1 1989 

1 1^88 • 

Posts 

Change 

Posts Change 

Posts 

Change 

Posts 

Change 

Posts 

Change 

adver- 

from 

adver- from 

adver- 

from 

adver- 

from 

adver- 

from 

tised 

1990 

tised 1990 

tised 

1969 

tised 

1986 

tised 

1967 


% ; 

% 


% 


% 


% ‘ 

1,272 

-26.6 1 

1.733 - 46.5 

3.242 

-22.1 

4,160 

+ 3.9 

4.004 

+ 18.7 

2.478 

+ 12.9 

2,194 -22L2 

2.858 

-27.4 

3,934 

-31.1 

5.707 

- 9.1 

2,215 

-16.2 

2,642 - 475 

5.068 

-16.0 

6,032 

-20.5 

7.589 

+ 38.9 

2.602 

-19.6 

3,238 - 40.6 

5,448 

-19.1 

0.731 

-12.8 

7.716 

+ 1.2 

1.035 

T 1.7 

1,018 -54.1 

2,216 

-37.1 

3.521 

-28.8 

4,947 

+ 50.0 

857 

— 12-2 

376 - 25.0 

1,302 

- 3.7 

1,352 

-16.7 

1.623 

+ 0.7 

387 

- 4.7 

406 - 48.9 

794 

-29.3 

1.123 

+ 2.4 

1,097 

- 0.5 

3.550 

- 7.0 

3,817 -41.8 

6£59 

-15.1 

7,723 

+ 2.7 

7,519 

+ 15.1 

14,396 - 10.2 

16,024 -41.7 

27,467 

-20.5 

34,576 

-14.0 

40,202 

+ 13J 

4.058 

-11.2 

4,572 - 45.8 

8.397 

-23.1 

10,915 

- 2.7 

11,223 

+22.4 

4,023 

- 5.0 

4,235 - 44.6 

7.641 

-16.7 

9,176 

-13.4 

10,593 

+ 23.2 

3,379 

- 6.9 

3,630 -40.fi 

6.131 

-22.0 

7,658 

-15.8 

9,336 

+ 12.9 

2,936 

-18.1 

3,587 - 32£ 

5,318 

-19.8 

6,627 

-26.8 

9,048 

- 2J2 


Circa £ 35 k 


Treasury Manager 


Central London 


Enterprise Oil is one of the world's leading independent exploration and production companies with 
interests in 20 countries. The organisation has a strong commitment to quality and growth. 

A motivated professional is required to work within the active central treasury function. Reporting directly 
ro the Group Treasurer, this will be a key appointment within a well-respected management ream, and will 
offer considerable professional and personal development. 

The primary responsibilities involve the management of the £lbn debt and £700m asset portfolios, and 
analysis of the foreign exchange exposures. In addition, the person will act as an important link with the 
financial markets and other departments within the company. Responsibilities in funding and corporate 
finance issues will evolve as the incumbent progresses. 

The successful candidate will have a strong academic record, possibly including an MBA, accountancy 
qualification or ACT Diploma. Previous exposure to corporate treasury is essential, and knowledge of related 
tax and accountancy issues is advantageous. The ability to assimilare data rapidly and think through 
complex issues analytically is, however, more important to this role than depch of direct experience. 
Excellent communication and presentation skills are a pre-requisite. 

Please write, enclosing full CV, to Ian Magness, Richard James Associates, Premier House, 10 Greycoat Place, 
London SW1P ISB. Teh 071 222 SS66, 071 222 8037 Fax: 071 233 1759 



Oil 


Fund Managers 

Salaries Negotiable - Glasgow 

I f Mttrmv Jol'nsrone Limited is one of Scotland's leading independent investment management 

I / groups, currently meuiaging assets cf around £4 billion. Our aide range of business bid tides 

I I Investment Trusts , Unit Trusts, Pension Funds, Venture Capital and Private Clients. 

1 1 Looking to the future i re are now seeking to fitrther strengthen our listed investment final 
1 1 management team by recruiting two experienced Fund Aianagrrs to ensure the success of tntr 
/ / significant expansion plans. 

1 1 Ideally aged 25-30, you will have a minimum of time yean experience with an international fitnd 
1 1 management company, preferably having specialised in either USA or UK investments. Educated 
If to degree level, or equivalent, membership of the RMR would be desirable though not essential. 

I f These are exciting opportunities fir ambitious individuals who tbriiv on hard work, enjoy having 

I f considerable latitude in their approach, are used to working in a pressurised environment and 

I I communicate well at all levels. 

/ / Salaries are attmttire and will be negotiable commensurate with experience and qualifications. 

/ 1 Pension mid other benefits are those you would expect fiom a progressive, tsigh profile financial 
/ y services company, including relocation assistance, where appropriate. 

M U m AY Please apply in writing attaching a brief but comprehensive C.V. 

I H U IjJf T nu r t0 C./' Jackson, Director - Corporate Services, 

iT Murray Johnstone Limited , 7 West Nile Street, Glasgow G1 2PX. 

A] AsucnibcroflMRO. 


A JOB WITH 
CREDIT COMMUNAL 
THE RIGHT : 
DECISION. 


VV’ftv is u job with Credit Communal different? 

Is it that the assignments leave plenty of scope Jot 
initiative and encourage personal development 7 
Or is it the young ambiance which stimulates 
teamwork? 

Or perhaps the numerous advantages which reflect 
our willingness to set so much store by talent, 
involvement and enthusiasm? 

These /actors are, of course, essential. 

But what really makes it different is that wanting to 
join Credit Communal is always 
the right decision. 


In the light of the expansion of its trading 
room activities. Credit Communal wishes to recruit a 
(m/f) 

SENIOR 

CORPORATE 

TRADER 

Your assignment: O prospection of corporate 
clientele; □ arranging commercial transactions in the 
trading room; □ managing and coordinating die 
corporate desk. 

Your profile: □ a wealth of experience in a 
similar position; □ a very good knowledge of the 
corporate clientele related services; □ a thorough 
command of English, French and Dutch. 

Selection procedure: □ all applications wiil be 
studied with the utmost discretion; □ preselection 
will be based on your curriculum vitae; CD a 
confidential interview will follow, possibly outside 
office hours. 

Applications, accompanied by a detailed 
curriculum vitae and marked with the reference 
9304/60 should be sent to Credit Communal, 
Recruitment Department, P8/2, boulevard Pacheco 44. 
1000 Brussels, Belgium. 




/MORGAN GRENFELL 
ASSET MANAGEMENT 


PERFORMANCE ANALYSIS ACTUARY 

Morgan Grenfell Asset Management is one of the largest Investment management 
companies in London with over S 19 billion of funds under management In Europe, 
the USA and the Far East. 


An exciting new opportunity has been created to lead the development of the 
Performance Analysis team in (he coordination of all performance measurement and 
other statistics for fund managers and the marketing team. In addition, the 


other statistics for fund managers and the marketing team. In addition, the 
successful candidate will be responsible for the application of actuarial techniques 
In asset liability modelling and risk and attribution analysis for fund managers. 
Candidates ' wifi require a thorough understanding of financial markets gained 
through valuation work, asset liability modelling and performance measurement 
experience, it is likely that they will already be actuaries working at an independent 
investment consultancy or fund management company. In addition to technical 
expertise, candidates will require well developed communication skills, 

Remuneration for this demanding role will be highly competitive and will include a 
company car and an excellent range of Investment bonking benefits. 

Far an Initial discussion to confidence, please contact us quoting reference no 4636, 
at 30 Cousin Lane, London. EC4R 3TE. Telephone: 07 1 236 7307. or Fax: 07t 489 1 130. 




Vice President 
of Marketing 

For I CT- Europe, N.V., launching 
DMX. a premium digital marie 
service. 

Candidate miur have experience in 
boOi trade and consumer marketing 
strategy and execution throughout 
Europe. Experience in consumer 
products, telecommunications 
and/or cmcrulnmcnt desirable 
Headquarters in London. 
Petition reports to Resident. 
Attractive com per n at ion package. 

Resumes only: 

ICT 

Human Resources Dept, 

1 1400 W. Olympic BNd, 

Suite 1100 

Los Angeles, CA 90064-1507 
U^A 


STEPHENS SELECTION 

ettOmn ® juta aKtuuro " wain *«■ imnMDtn 
MwYtok wmatmt 


TRAINEE PARTNERS 

Lumtod patUon for nfavidali to 

*ork with tpocM bl ton of a Atoadato la m 
nnjm maid-wide ocpBaailHL Fil] iniaiag 
wUt pMEMtol Ter p u tne w t il p nd (ktsfil rtauc 
vldria 22 is II BtoBlfa. Iniubfe fa 


For Further details please <s8 
JOHN KI LB URN-TOPI* IN 
anVTl 240 4942 


Marketing Officers 

International Private Banking 
Attractive salary + banking benefits 

The London-based Private Banking Division of Union Bank of Switzerland continues to gnaw its business taking advantage 
of the City's pre-eminent position in the finandaJ markets and the strength of the UBS Group. 

In Private Banking, we provide investment advioe and discretionary management; on a global basis, to high net worth dients 
who are attracted by our investment skills, our service cuhure and the UBS name. 

Vie are looking for two additional Marketing Officer* for North America and the Irxiian sub<ontine^ 

invite applications from seasoned private bankers who can demonstrate that they have extensive contacts and experience 

of marketirg in these regions. 

A good knowledge of private banking products and services is essential, together with a strong element of personal 
motivation first-rate interpersonal skills and an in-depth Imowtedgecrf^etaiget markets. 

This is an excellent opportunity to become part of a high ly pnofessk»M hard-^ 

hghest stature whidi has a long tradition in the private banking fidd. The salary and benefits package will reflect the 
successful candidate's profile and experience and is designed to reward marketing success. 

Please send full career details to to: 

UjmaMcArtfxrr f f%r5omdManag!er 
Union Bank of Switzerland 
100 Liverpool Street 
London BC2M2RH 


UBSI Union Bank 
of Switzerland 


Eurobond Sales Trainees 

London based Excellent package 


London based 

A leading British Merchant Bank is seeking a 
number of outstanding individuals to join its 
highly successful and well established Capital 
Markets Division. 

After an initial training period of up to 
6 months, you will work as part of an 
international sales team liaising with clients 
on a regular basis. As well as dealing in 
Eurobonds with existing clients, you will be 
involved in the development of new business. 

Probably a graduate, with at least 6 months' 
work experience, and aged 21-25, you must 
be a confident communicator with strong 
persuasive skills and a proven ability to cope 
under pressure within a changing environment 
You will also need to be able to demonstrate a 
resourceful approach and a keen interest in 


frnanaaJ markets. Good numerical ability is 
regmred, and this wifi be tested as part o/the 

language would be an advantage. H 
In a market where salaries are abnw jn» nh 
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?*• SAKURA FINANCE INTERNATIONAL LIMITED 


21 


:.-.:yokob= '.':~£F 


Bank Limiter! «ho l ? na L^ l ?’ rted ra . a w * 1 ?**y owned subsidiary and major International arm of the Sakura 

od. rlcfa fourth largest bank in terms of assets. We are positively committed to expansion and 

we now wish to make the following new appointments 

SYNDICATION MANAGER 

CITY 

Forth is ...... Negotiable package £80,000-£1 20,000 + Benefits 

had at least which ■ mealy to be at Executive Director level, we invite applications from individuals who must have 

houses snri it M. 10 Syndication. You must have strong connections and relationships with major non-Japanese 

with the h “ • 5*; X° u r U CUrt6nt *y be "^"9 at a senior level within a Syndication Department Working closely 

him on -,irtLr,^ Se j?® 3 ” °_^ he { ^P artrT ^ ent you will complement hfe excellent connections with Japanese houses and work with 
remuneration " ca l J on matter ? > vtckidkig pricing for the lead management for predominantly YEN and USD issues. Initial 
coSSnf • 90 negotiable £80,000-£l 20.000 including performance related bonus, car. mortgage subsidy, non- 
tnbutory pension, mecficai and permanent health schemes. Rej: SM 

EUROPEAN BOND TRADER 

German and French Government Bonds 

^ rrY . . £50, 000-E1 00,000 + Bonus + Benefits 

we invite applications for this new senior position from candidates who must have a significant trading background in German 
^. 8nc " 9 OVemm0 nt bonds. Any exposure to Italian, Spanish, Scandinavian and Benelux bond trading will be an added 
advantage as will any supervisory background. This experience will have been gained over at least 5 years with a major 
iinancial institution andyou will have built up relationships with other major houses. Working closely with the head of the Trading 
Division you will act as the vital and essential interface between the sales force and the market, ie. you will not be a market 
maker. Initial salary negotiable £50,000-£1 00,000 plus performance related bonus, car and other benefits similar to the above 
position. Ref: EBT 

FIXED INCOME SALES - 

INTERNATIONAL BONDS 


CITY 


GERMAN SPEAKING INSTITUTIONS 

£50,000-£80,000 + Bonus + Benefits 

UK INSTITUTIONS 


CITY £50,000-280,000 + Bonus + Benefits 

Here we invite appGcations from Frxed Income Sales people who must have had at least 3-5 years sales experience with 
major international securities houses. For these two new appointments, which will be at Executive Director or Associate 
Director level depending on experience, this wiB have been either dealing with UK or German speaking institutions. German 
language skills are essenf iai for the German position as you will be in charge of German speaking investors in Germany, Austria 
and other German speaking institutions outside these countries. Initial salary negotiable £50,000-£80,000 plus performance 
related bonus, car and other benefits similar to the above positions. Ref: F1SUK or Ref: RSG 

NEW ISSUES TRADING 

Working closely with sales force 

CITY , £50,000-£70,000 + Bonus + Benefits 

Applications are invited from indhriduaJs who must have had at least 3 years trading experience preferably in USD, YEN or 
European currencies. Previous new issue trading experience will be ideal, although not essential. For this appointment, at 
Associate Director level, you wil work closely with the sales force responding to and stimulating customer interest in new issues. 
You wiU trade issues managed by our company as wel as other primary market bonds, making prices forthe sales team. Initial 
salary negotiable £50,000*270, 000 plus performance related bonus, car, and other benefits simflarto the above positions Ref: 
NIT 

For these appointments we are particularly keen to hear from candidates in strict confidence by telephone 
or please send full c.v. to Helen Glover, Senior Personnel Manager, 

GROUND AND FIRST FLOOa 
6 BROADGATE, LONDON EC2M 2RQ 
Telephone: 071 - 638 7596 Telex: 886107 Facsimile: 071 - 638 1285 


Bernard Krief Consulting Group recherche pour ses acti\ites Internationale* un 

Directeur administmtif et financier 
Secretaire general 


Mission : veiller a la rentabilitv des con htfts 
interna tion.iux par unc gcstlon rigourousc des 
dispenses el du temps des consultants, 

- £trc responsible do la Ic’galiK de tons les 
actea a Petranger : redaction des con tails avec 
les ent reprises, administrations, gouver- 
nements clients ; redaction des contrats avee 
les nouvoaux consultants ; cunseil en fiscalihJ 
cumpte tenu de la residence des consultants, 

- neguci.it ion avec les eventucls sous-traitants, 
negociation des aspects contmchiels avec les 
clients, 

- conkrolc du respect des procedures 
.idministmtives. 

II faut : pouvoir rediger des contrats en 
anglais et en franca is {la connaissance du 
russe, du chinois. du Vietnam icn. de 
Pindonesien, de Kara be com me tangues 

Nous vous re mem ons d’adresscr vos dossier, 
O insulting Group, 115 ruedu Bac, 750117 Paris. 


complements ires bien que non n&cessaires est 
un atoutl, 

- avoir une grande pratique du droit cl de ia 
fiscolite, 

- sa voir taivailler rapidement avec precision, 

- elre autonomc et crtSatif dans son travail, 

- pouvoir justifier d’au moins cinq ans 
d 'experience dans la mflmc entreprise et dans 
un poste do rcsponsabilite aynnt n&cssite une 
expertise comparable. 

II est offer! : un Fra vail attractif. une large 
autonomic et des possibility's de carribre 
interessante dans un gruupc dynamique. 
Envoyc/. un CV detaillc permettant de 
com prendre Li nature de Pexperience ncquisc. 
Veuillez rioter qu'il ne sera pas repondu aux 
candidatures ne correspondant pas a nos 
besoins, tels qu'ils sont exprimes ci -dess us. 

sous rtff. BK/ln tenia tianal/ FT, a Bernard Kricf 



Bernard Krief Consulting Group 



UNION BANK OF FINLAND 

LONDON BRANCH 

ASSISTANT MANAGER 
FOREIGN EXCHANGE/MONEY MARKET 

In order to maintain a high level of commitment and quality in its money-market tnd foreign 
exchange activities London Branch is seeking to appoint an experienced dealer to complement a 
small, well integrated team an the Scandinavian Desk. 

THe .ppoinmunl u Ass*®”* Mattger levd roflecu die bqioittiice of foe posidon. 

Tte ^ccchM cmdM«e will be principel* re^HBible for foe mnntag. imlmg -1 

merice. and forw^d FtaeW. nurkk, books, qeooeg for con»me end mtertBnt 

business in a competitive envuonmenL 

ToonalifV experience in the Finnish markka market and fluency in the Firniish language, together 
=r«Uon .kill, in English „ e*eolUl. Knowledge H W* -* be 
proven nack n«nd of profiabilily =xi .concern <nreerp«tem me Iso requned. 

The ulaiy peelage will be competitive, negotiable accenting u> experience, end aocompuied by 
the usual range of fringe benefits. 

In ihe first instance applications, together with a full curriculum vitae, should be addressed to: 

David Britton, European Treasurer, Union Bank of Finland, 

45 Cannon Strata, London EC4N 6JJ 


SEMINAR DIRECTOR 
Senior Programmer needed to 
produce investment management 
and pension fund seminars, 
choosing topics and supervising 
seminar organisation. Involves 
research, interviewing, editing, 
high-level contact with 
international financial 

executives: Some travdL Must 
be creative and extremely well 
organised. PC. language skills 
highly desirable. Would suit 
candidates with five to ten years' 
experience gained in financial 
services or .journalism. Previous 
applicants need not rewspply. 

Please send CV and salary 
expectations marked 
confid en tial to: 

Institutional Investor, 

Dept El, Imperial Buildings, 
56Klngsway, London WC2JB 6DX 


Foreign fa rt wg r Broking -City 
Wc ire cnrrcntlj seeking a young 
graduate to joint our small bot 
progressive braking firm as a trainee 
broker. The suitable applicant should 
ideally be under 25 years of age and 
smart in appearance. Other qualities to 
include an ability to communrcair. quick 
mind, personable character and a 
willingness to work bard. A second 
European language would be beneficial 
and tbc ability to work in a team ia 
essential. Training will be given; the 
remuneration will depend on the 
qualifications of the successful 
candidate. Please apply In confidence 
enclosing CV. to Box A 686, Financial 
Times, One Southwark Bridge, London 
SE1 9HL. 


PROPERTY BANKER 

A top European Bank 
seeks an ambitious 
graduate lender aged 
c35 years, with proven 
marketing negotiating 
analytical aklls. 

Salary £40/£50K + benefits 

Contact: BRIAN GOOCH 
Tot 5883991 
Fax: 588 9012 
OLD BROAD STREET 
BUREAU 


JO 

ifm 


HIGH PROFILE EUROPEAN BANK 

Our Cfient, a major and expanding International bank of considerable 
repute, is developing still further its professional trading operations in 
London. 

Current requirements caD for a Senior Money Market Dealer with a 
positive and successful background in cash and off balance sheet 
trading. Suitable candidates, preferably 28 - 35, wiU be able to 
demonstrate a professional and consistent trading capability together 
with evident leadership potential. 

Opportunities exist for early promotion, and the salary and significant 
benefits package combine to present an outstanding opening for the 
successful dealer who can match our Client’s high standards. 

Contact Norman Phllpot in confidence 
on 071 248 3812 


NPA Management Services Ltd 




Management Consultants • Global Search 



‘PEARSON* 

CORPORATE 

RESOURCES 

EXECUTIVE 

London 


Substantial salary + 
car + benefits 


Pearson pic is an international company with businesses in 
the newspaper, book, entertainment oN services. Investment 
banking and fine china sectors. 

The small, highly qualified Corporate Resources team, which 
reports to the Group Managing Director, provides a 
consulting resource for all group companies and assists the 
board with strategy formulation and corporate development 

The successful candidate will be a wed-qualified enthusiastic 
self-starter capable of undertaking a broad range of 
assignments across the group's businesses. 

• Aged 25-30, with a strong track record in consulting, 
investment banking or a similar blue chip corporate 
team 

A graduate with computer literacy and strong 
communication skills 

• A MBA qualification, while not essential, would reflect 
the level of analytical and intellectual skDIs required. 

Following approximately two years in this high-profile and 
challenging role, the successful candidate should expect to 
move into a line position in one of the group companies. 

Please write, enclosing a career history and giving 
details of present salary, to Robert Head, Personnel 
Manager, Pearson pic, Millbank Tower, London SW1 P 
4QZ quoting reference number CR/93/1/FT. 


Rolfe & Nolan Computer Services Pic 

Sales - Financial Markets 

Rolfe & Nolan is a highly successful City based quoted company 
with an excellent reputation as the leading European supplier of 
Futures and Options Settlement Systems. 


Continued expansion in the UK and Mainland Europe has 
created new opportunities for motivated individuals to join 
our growing sales team. 

We are looking for high calibre graduates with at least 2-3 
years experience preferably gained selling to the financial 
markets at board level. 

An understanding of the derivatives markets is a major 
advantage, but not essential, as is experience of high value 
sales. Candidates who can demonstrate fluency in a 
Continental European language are of particular interest. 

Rolfe & Nolan is a fast growing, dynamic organisation and 
it is important that you are highly motivated and committed 
to developing your career in sales. 


A generous and competitive package is offered, negotiable 
according to experience. 

To be considered for these unique positions please write 
enclosing full CV to: 

Bill Tempter 

UK Sales Manager 

Rolfe & Nolan Computer Services Pic 

Lowndes House 

1-9 City Road 

London EC1Y 1AA 

071374 4841 

Interviews would be expected to take place week 
commencing 25th January 1993. 


ROLFE & NOLAN 


International Public Relations Group 
seeks 

EC Affairs Manager 

You are an ambitious, 30 to 38 years old EC Affairs 
specialist seeking to make a major contribution to the 
development of a new Bmsseb-txised EC Affairs office 
within a leading International PubBc Rotations Group. 

You have a proven track record during the past 3 to 5 
years as an EC Consultant, counselling major 
corporations on regulatory and political Issues. 

You are a self starter with a strong Independent streak. 
Your have strong Inter-personal skills enabling you to 
establish productive relations with EC and business 
decision-makers and to work efficiently with our 
worldwide offices. 

You are preferably an EC national with 2-3 languages 
(Inducing fluent Engish). 

We are an Independent and stable International gyoup 
which has expanded very rapidly while remaining a 
hands-on and result-orientated organization. 

We ot&r the successful candidate an unrivalled 
opportunity for personal and professional growth. 
Handwritten applications accompanied by CV to be 
sent in strictest confidence to PO Box A684. Financial 
Times. One Southwark Bridge. London SET 9HL 


SEUGMANN, HARRIS & CO 

Members of lb* SJA, LS.E . & LUTE 

We would Kke to meet one or two highly motivated individuals with 
extensive practical experience within die securities industry, in either 
sales, research, trading, portfolio management, or corporate finance to 
discuss joining our small team. 

We an an active small sdf-deartqg firm with a particular emphasis 
on arbitrage trading Including conv e rtibles and derivatives, as well as 
distressed security analysis of companies with debt and prior charge 


Please write with brief career details to 20, ST. SWTTHINS LANE, 
LONDON EC4N SAD or phone: ROY CUTTS or ROBERT HARRIS 
on 071-220-7720. 


OECD 


OCDE 


ORGANISATION FOR ECONOMIC 
CO-OPERATION AND DEVELOPMENT 

PARIS 

Directorate for Financial, Fiscal and Enterprise 
Affairs requires Cor its Fiscal Affairs Division 

SENIOR PUBLIC FINANCE ECONOMISTS AND TAX SPECIALISTS 

to work in one or more of the following areas: 

Analysis of the economic and social impact of the tax policies of Member countries; statistical 
comparisons of tax/benefit systems and the structures of tax revenues; examination of the 
impact of globalisation of economies on national (ax systems 

Tax policy advice to Central and Eastern European countries (inducting the ex-Soviet Union) 
on the design and implementation of new tax systems, with particular reference to drafting 
legislation, international taxation issues and improving the efficiency of the tax administration. 
This activity includes the provision of training courses for senior lax officials. 

The establishment and monitoring of international guidelines with respect to double taxation 
treaties, transfer prices and measures to counteract international tax evasion and avoidance. 

QtraUficatkms 

* Ten years' experience in the tax field, preferably with a national tax administration or 
international organisation. 

* An advanced university degree ( or equivalent) in law, public administration or economics. 

* Extensive experience in the operation of personal and corporate income tax systems. 

* Excellent knowledge of either English or French; a good knowledge of another language would 
be an advantage. 

Vacancies open to both male and female Nationals of OECD Member countries. Appointments are 
offered for an initial period of two or three yeans. Attractive remuneration package. 

Applications, together with detailed curriculum vitae in English or French and specifying "DAFFE" 
should be sent to Human Resource Management Division, OECD, 2 rue Andr£-PascaL 7S775 Paris 
Cedex 16. Closing date 15 February 1993 
Only shortlisted candidates will receive an acknowledgement. 
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Head of Operations 


City 


European Bank 


Our Client is the profitable London Branch of a leading 
European Bank. The need has arisen fora key 
individual to join the senior management team and 
head the Operations function. 

Reporting to the General Manager, you will be 
responsible fora small diligent team and be 
instrumental in ensuring the smooth and efficient 
running of the Operations function. Key 
responsibilities will include all aspects of the back 
office, loans administration, transactions and 
accounting, regulatory reporting, and smooth 
interfacing with the other divisions within the Bank. 


12 Curzon Street 
London W1Y 7FJ 


c £5 5-60,000 & Full Banking Benefits 

A minimum of 5 years' experience gained within the 
operations division of a major banking organisation or 
finance house is essentia/. A hands-on management 
style coupled with first-class interpersonal skills are 
prerequisites, as is flexibility and a willingness to learn 
and keep up to date with the rapidly changing nature 
of the markets. The package on offer will fully reflect 
the importance of this position in the organisation . 

Applicants interested in finding out more about this 
outstanding opportunity should telephone Jonathan 
Cohen, or fax or write to him enclosing a detailed 
Curriculum Vitae at the address below. 


Tel: 071-413 0972 
Fax: 071-413 0976 



mmmm 

An Outstanding Opportunity For Documentation or New Issues Professionals 

Transaction Management/Documentation 



Our client, a leading international securities bouse, has an 
excellent reputation for innovation in die fixed income, derivatives 
and structured transaction areas. 

An fwirfwg opportunity arisen within the Transaction and 
Execution Department for a young individual to assist in the 
management of securities transactions and the preparation and 
development of related documentation. Particular product areas 
include Eurobonds and MTNs and the position will involve lia i s in g 
with external legal advisers and providing advice to front office 
managers on all aspects of the deal and its documentation. 

You will have at least two years* experience of international 
securities transactions gained in one of the following areas: 

• A documentation or transaction management environment 
within a financial institution or major City law firm. 


• A support/administrative function within the new issues 
department of another securities house or investment bank. 

Individuals with less than two years’ experience are also 
encouraged to apply as an additional vacancy, at a slightly more 
junior level, is envisaged in the immediate future. 

In addition to a thorough understanding of the relevant products 
yon must be able to demonstrate strong presentation and 
negotiation skills, initiative, drive and the ability to work under 
pressure. 

For those who are hardworking and committed there are excellent 
opportunities within the structure of the organisation. The 
remuneration package will include a competitive salary and a full 
range of banking benefits. 


Interested «y mdiAnt** should contact Paul Meuds at BBM Associates Ltd (Consultants in Recruitment ) on 071-246 3653 (081-946 5012 
eumxngs/weefcends) or write, sending details to the address below. All applicant* wiQ be created m the strictest confidence. 


76, Wading Street, London EC4M 9BJ 



Tel: 071-248 3653 Fax: 071-248 2814 


ASSOCIATES 


= U.K. Equity Management = 


SCOTTISH WIDOWS 


Edinburgh 


£Neg 


Our client is Scottish Widows Investment Management one of the leading 
investment institutions in the UK, with some £18 billion funds under 
management They offer now two career appointments to accomplished 
individuals capable of demonstrating flair, originality, and a high level of 
performance. Both appointments are to the UK Equity desk. 

The first appointment requires 3 to 5 years' comprehensive and solid 
experience in UK Equities. You will exhibit a genuine and self evident interest 
in initiating and conducting primary and secondary investigation into UK 
stock and sector themes, contributing in this manner with a high degree of 
presentation skill to overall portfolio construction within the Desk. You will 
also carry fund management responsibility. 

The second appointment is at a less senior level, requiring 12 to 18 months’ 
experience as an analyst, looking now to build and develop their interest and 
skills in equity market research by taking a career move to work with a 
mainstream industry player. 

Both positions require outstanding ability and academic/professional 
background, together with a high level of commitment to successful stock 
selection. It is probable that the successful candidates will have completed, or 
be involved in, the Institute of Investment Management and Research 
programme. Salary packages will be competitive, commensurate with quali- 
fications and experience gained. 

Those interested should send their Curriculum Vitae (including current pack- 
age details) to, or telephone in confidence: Richard A Fletcher, Managing 
Director, Fletcher Jones Ltd., 9 South Charlotte Street Edinburgh, EH2 4AS. 
TeL (031) 2265709. Fax (031) 220 1940. 

^ Fletcher Jones ud 

Executive Recruitment 
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^ Derivatives Product - 
.Svelopment/Marketing 
Officer 

We are currently looking for a high calibre candidate to work in our 
Derivatives Department, working on product development and 
marketing. We require someone familiar with inflation and commodity 
linked instruments including index linked bonds. Marketing will 
primarily be to our expanding Turkish client base, together with other 
European clients. 

The successful candidate will be educated to PhD level, with 
excellent quantitative and computing skills, have good interpersonal 
skills and be fluent in Turkish. English and possibly other European 
languages. 

To apply, please write to Corinne Long, Personnel Manager, 
Citibank. PO Box 242, 335 Strand, London WC2R 1LS. 


■' f* ‘ 


CITIBANK 

We are an equal opportunities employer 


SECURITIES BROKING 

Gridhandeb GmbH fa a Frankfurt-based money broker, established since 1575. 

We are fleeting additional brokers to jota our newly fanned aecuritto broking desk. 

Candidates should have experience o£ and contacts in, one or more of Hie following poduct areas 

» Illiquid Bonds (straights/FRN’s) 

'junk Bands 
"LDCDebt 

* Synthetic Securities (asset swaps) 

You will probably be presently waking in a broking or sales/ trading environment and are seeking a new 
challenge, greater floabffity and/or increased rewards commensurate with your talent We are looking for 
self-motivated and HareLwoUng individuals. Salary and bonus package is exceflenl and geared to reward 
performance. Interested candidates are requested to make contact by telephone for a confidential 
discussion. 

Tel: ftankfart © 69 290301 and ask for Kevin Beaman. 

GmbH Bierig-KUem, Roasmaritf H, W-6000 Frankfart/Mflia, Germany. 



SMITH NEW COURT SECURITIES LIMITED 
UK WATER ANALYST 

Smith New Court, one of the UK's leading Securities Houses, 
is inviting applications from candidates to join a well 
established and successful Utilities team. The prime 
responsibility will include the preparation of written research 
on the water sector in the UK lo both clients and relevant 
employees of the firm. 

The requirement is for a highly motivated, hard working 
individual preferably aged between 25-35 years with strong 
oral and written communication skills. Although previous 
analytical experience is not essential, a practical awareness of 
the water industry is expected. This should include a strong 
background in financial analysis and regulation. 

A highly attractive remuneration package will be offered to the 
right candidate. Please submit your application, including a 
CV, to: 

Kirsten Wright, Personnel Department, 

Smith New Court Securities Limited, 

Smith New Court House, 20 Farringdon Road 
London EC1M 3NH 



French 

Franc 

Bond 

Sales 


Socifcte Generate is a leading issuer and market maker 
in French Government and Euro FF bonds. Through 
Socictc Generate Strauss Turnbull in London we wish 
to enhance our coverage of UK institutions. 

Candidates should have a minimum of three years 
experience in selling Brans and OAT'S, as well as Euro 
FF and ECU bonds, to UK clients. Sprsdring French 
would be an advantage. 

To apply, please submit a CV. or telephone for 
further derails and an application form co: 

Lyn Usher (Ms), 

Director of Personnel, 

Socictc Generale Strauss Turn bait Securities Limited, 
Exchange House, Primrose Street, 

Broadgatc, London EC2A 2DD. 

Telephone: 071-522 1015. 
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A NEW JOB? A NEW CAREER/ 


■ For over 12 ytm our experienced professionals have worked sucee&rfiiJK vrtb 
SENIOR EXECUTIVES lo enhance and develop dick careen. 

■ A net «iuil of offices throughout the U.K- provides c o uve ni e u t nrt w pn im 
sad access lo mtadvensed eppanmhies. 

■ Cta unique pio-*uve PARTNERSHIP PROGRAMME dpafkamly reduces job 
*c«ft time, ttd inere® marts avenge. 

fnntirt par oearesi aflcc 

621-443 2924 MANCHESTER 661-833 9813 

0272 308869 EDINBURGH 031-5567200 

0223 462244 GLASGOW 041-331 2005 

0483303555 LEEDS 0532 373970 

062821015 NOTTINGHAM 0602484525 


BIRMINGHAM 

BRISTOL 

CAMBRIDGE 

GUILDFORD 

MAIDENHEAD 


22Sufto&Su<». Binntajti«u6l ILi T* 021 -6«3 29WC24fcn Pat 02HMJ *712 



e FRIDAY JANUARY 22 1993 
financial ti mes FRIPA.X j 

MANAGING DIRECTOR 

MERCHANT BANK NIGERIA 

Director 

__ nt is well qualified and strong but needs leadership to 

wowth in newbusiness areas. Particular emphasis is to be 
the development of Nigeria's industrial base. 

Th e candidate must have overseas experience, though not necessarily 
SrifaJh Hkely to be aged 35-45. A proven record of - 
successfully managing a similar organisation through su a pen 
change would be ideal. 

A generous remuneration package is available and includes the usual 
expatriate benefits. Future career progression would not only mdude 
^nic growth within the Merchant Bank but also other opportunities 

within the group. 

Please reply with a concise C.V. showing how you match the 
requirements indicated- 

interviews will be held in London. 

Write to Box A1765, Financial Tunes, One Southwark Bridge, London 

SE1 9HL. ■ 


Northampton 

j Treasury Dealers 


Nationwide is the UK’s second largest building society with assets of over 
£35 billion. Our Treasury Division, based in Northampton, has established an 
impressive reputation and contributed significantly to our presence within die 
financial services industry. Substantial investment in recent years has equipped 
the front and back offices with advanced technology and facilitated the 
effective management of increasingly complex operations including the 
management of liquid assets of £6 billion, wholesale funding of £7 billion and 
a growing derivatives portfolio. 

We now need two specialists to expand the expertise of our high-calibre team 
and support new and existing activities. 

Derivatives Dealer 

to £34,000 + car 

Your extensive expertise in swaps, options and other derivative instruments 
should ideally have been gained through direct involvement in pricing and 
structuring transactions for banking institutions. As the derivatives expert, you 
will be expected to advise senior Treasury staff" on the appropriate use of 
transactions to support the management of wholesale funding and liquid 
assets as well as the launch of special retail products. 

Money Market Dealer 

to £30,000 + car 

You must have experience in USS markets either through managing 
investments in, or through the issuance or marketing of, USS money market 
instruments. You will be expected to play a central role in the management of 
the Society's USS liquidity portfolio. 

in addition to first-class career prospects, we offer attractive salaries and 
benefits including car, subsidised mortgage and relocation assistance if 
appropriate. In the interest of good health, we operate a dean air policy. 

Please send a full cv, by 5 February 1993, to Sarah Baldwin. Human Resources 
Advisor, Nationwide Building Sodety, Moulton Park, Northampton NN3 INI- 


Working for equality of opportunity nationwide 




^Nationwide 


The Nation’s Building Society 


SULTAN QABOOS UNIVERSITY 
COLLEGE OF BUSINESS AND 
ECONOMICS 

ADVERTISEMENT FOR CBE FACULTY 

The University is extending the range of Us colleges to mdude business subjects. The new 
college will be the basis for the most modem and comprehensive business school in the 
region, and aims to become an international centre of excellence in business and 
management education. A new purpose-built building of the highest quality is nearine 
^^^^PPedwift leading edge 
education, and teaching systems. The language of instruction will be English. 

The new College of Business and Economics at Sultan Qaboos University will star* rWrui- 

* nd “ currenUy —-K5 - 3TSTKS5 

months, the following appointments will be made: 6 conun ® 

Dean 

Deputy Dean 
Professors 
Associate Professors 

Assistant Professors ■" 

Lecturers 

In die Adds of accounting, finance, economics, information systems . .. ... 

and operations management, human resources manaeenuJ?^^' ^ <w5tlcS ' production 
marketing. management, management systems, and 

effectiveness of taowfedge transfer. leavingILe and 

and case study sessions. It is intended feat the new facuih, teaching, seminars 

and especiany those intend in brining 

The terms and conditions of appointment will ho 

range of $40,000 to $80,000 wfll be paid, together wfthfaL sa . larte8 within 

appointments will be made on the basis of roBIrnr twa-v!^ g °° d housm 8 fcdHtjr. The 
with existing institutions will be possible. G "“"year contracts. Joint appointments 

Brief CVs should be sent to the Secretary General of c. lllo „ J. ‘ 

then refer them to the Search Committee comprisim* riijf Qab ® 0s University, who wfll 
USA, the UK, continental Europe and the Middle East? pS‘.‘ l ^ Ulshed academia from the 
information sessions will be held in Boston, London, ParisancuS^ interviews and ftlrth * r 

Address: 

RE the Secretary General 
Sultan Qaboos University 
P.O. Box 32500, Al Khoudh 
Sultanate of Oman 


iiro. 
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4 ^ an with a mission prepares to take on the world 

Andrew Jack on challenges facing the new chairman of the International Accounting Standards Committee 




M r EUCHI SHIRATOIU, the 
new chairman of the inter- 
darric r* “ at . , ° nal Accounting Stan- 
is a man with an 
Mnhihoua mission. By the end of hS 
1995. he wants to see his 
mSTS thl 9 accepted in 

Se J. 6 world 8 leadin * ^ty 

whkSf my h , ope ’” he ta a tone 
18 ^ sltnultane °usly respectful 
amd assertive, “it is also my expecta- 

“ ore thaa 90 per cStcex- 
(amthat It can be achieved." 

Shiratori, who became chairman at 
SkS*? of ae year * ^ •>«* to bis 

native Japan on Monday after a week 
m Lap don at headquarters discussing 
a . nd addressing some 15 
issues to be tackled in the coming 
months. 

He will need all of his skills of per- 
suasion for the task ahead, and may 
well be glad that he has retired from 
his partnership with Arthur Andersen 
and can concentrate on his new 
responsibilities. 

After years of toil unnoticed except 
by a small group of dedicated, jet-set- 
ting accountancy luminaries since its 
creation in 1973, the International 
Accounting Standards Committee 
(Iasc) has recently begun to come into 
its own. 

At the start of the decade, the Inter- 
national Organisation of Securities 
Commissions (Iosco) gave lasc a new 
lease of life by suggesting in principle 
that it might accept international 
accounting standards as an alterna- 
tive to national standards. 

Theoretically, that could lead to 
companies that use its standards 
being able to seek a listing on foreign 



Eiichi Shiratori: confident of 
achieving international recognition 

equity markets without the additional 
expense and legal difficu lties of pre- 
sentation in that country’s format 

Late last year, the process came one 
step nearer at its annual conference 
in London. Iosco agreed to accept the 
now near-complete canon of interna- 
tional auditing standards produced by 
the International Auditing Practices 
Committee of the International Feder- 
ation of Accountants. 

Shiratori hopes that Iosco will fol- 
low suit by accepting Iasc standards 
on the same basis at its next annual 


meeting this autumn. If not, he is 
determined to win acceptance by the 
time of its 1994 meeting which - 
appropriately enough - will be in 
Tokyo. 

Much of the Lasc's efforts up till 
then will be in completing its 
so-called comparability and improve- 
ments project. This was designed to 
reduce the number of alternative 
accounting treatments that it permit- 
ted in order to gain approval from its 
members. 

The most immediate question is 
what compromises lasc may be forced 
to make in order to gain Iosco’s 
approval. More fundamental is 
whether the magic endorsement will 
hold sufficient reward in comparison 
to the energy being invested in the 
process. 

To its critics, the International 
Accounting Standards Committee still 
seems irrelevant. While a small group 
of technical accountants works away 
busily in the background, lew others 

- least of all the national equity mar- 
kets - pay much heed. 

There may be a case that the draft- 
ers are moving for too much ahead of 
the demand for international stan- 
dards. Certainly it has so Ear proved 
impossible for the committee to fill its 
three vacant, part-time board seats 
with any representatives from busi- 
ness. 

Equally, the number of companies 
using Iasc standards appears to be 
smalL The organisation’s latest sur- 
vey last summer showed just 94 com- 
panies had cited the standards in 
their published financial statements 

- although these included some nota- 
ble names such as Nestle and Fujitsu. 


But Mr Ray Hinton, technical part- 
ner with Arthur Andersen, dismisses 
the figures: “There is by no means a 
flood, but the most important thing is 
not whether companies say they are 
complying but whether they are. 

“Even more important is whether 
international accounting standards 
are permeating into the standards of 
individual countries,” he says. 
“National standards-se tiers won't nec- 
essarily confess to it, but the Iasc has 
an influence by osmosis. They are 
loath to go in the other direction." 

H e cites the example of related- 
party transactions, issued by 
the Iasc in 1984 and now find- 
ing a place in many countries' stan- 
dards. In the UK. he argues that the 
Accounting Standard Board's state- 
ment or principles has drawn heavily 
on the lasc's conceptual framework. 

Some countries have adopted the 
Iasc standards virtually unchanged, 
such as Singapore, Malaysia and a 
number in Africa. Several Stock 
Exchanges, including London and 
Hong Kong, already accept interna- 
tional standards as alternatives to 
their own national ones for listing. 

Now one of the key missing players 
has also begun to thaw. The US, pre- 
viously hostile to the Iasc, has started 
to take notice, driven in part by con- 
cern over companies seeking listings 
in other countries rather than meet- 
ing its own tough requirements. 

The Financial Accounting Stan- 
dards Board has begun to conduct 
more open dialogue. Even the Securi- 
ties and Exchange Commission has 
become more active. Late last year, 
Mr Walter Scbeutze, its chief accoun- 


tant, began talking about the need for 
an “accounting Esperanto" to broach 
the differences in accounts in coun- 
tries across the world. 

But these gestures have come at a 
high price. The International 
Accounting Standards Committee, 
already very much driven by 
Anglo-Saxon accounting principles, 
has been forced to bend even more 
towards the US approach apparently 
in order to gain acceptance. 

One clear instance which caused 
the stomachs of many observers to 
sink was lasc’s decision to permit last- 
in-first-out (Lifo) for the valuation of 
inventories in its revised standard 
IAS 2. Among the key proponents was 
the US. 

Mr Allister Wilson, a technical part- 
ner with Ernst & Young, argues that 
there is an irreconcilable tension 
between lasc’s role In setting mini- 
mum standards for national adoption 
and standards allowing multi-nation- 
als to seek foreign listings. 

He also questions how meaningful 
harmonisation of accounting stan- 
dards can ever be whilst national 
practices are a function of a very dif- 
ferent cultural and political regime, 
with widely divergent tax systems 
and other factors which make cross- 
border comparisons fraught with 
ambiguity. 

Meanwhile, there is no guarantee 
that even if Iosco does accept interna- 
tional accounting standards, it can 
persuade its member countries' regu- 
lators and exchanges to accept them. 
It will prove a difficult battle in the 
US. It will be tougher still in Germany 
and in Mr Shira tori’s own country, 
Japan. 


CONTROLLER 

NORTHERN ENGLAND c£35,000 + Car 

A major international group seeks a controller for one of its UK 
manufacturing businesses (sales £35 million, 250 employees]. 
Reporting to the managing director locally, and to the divisional 
controller, he will be responsible for a small accounting 
department. In addition to routine reporting, he will be required to 
introduce and develop systems appropriate to the subsidiary of a 
large group. 

Aged around 30, candidates should be graduate accountants, 
ideally having trained with a major audit firm, and having 2-3 years 
post qualification experience in a manufacturing environment. 
Because of the international career prospects, language skills would 
be particularly appreciated. 

Applications, enclosing a detailed CV, should be addressed 
to the Executive Selection Director, Nicholas Angell Limited. 
29 Percy Street, London W1P 9FF. Fax number 071 636 0262. 

NICHOLAS ANGELL 


EXECUTIVE SEARCH CONSULTANTS 


FINANCE DIRECTOR 

Salary CammensBrale With Experience 
To Inctwle Equity Incentives After Qualifying Period 

E mer g ing Hwnnaccari cal Drag Delivery R esear ch and Trading Group seeks 
an experienced Finance Director. 

The ap p ro p ri ate person would be capable of dealing with the most 
respected financial institutions and of supervising the treasury and financial 
reporting ftmaioo. Corporate finance skill* would also be necessary. 

The penao would report directly to the Executive Chairman and would 
work with other executive directors of ihe highest calibre. Experience in 
the pharmaceutical industry is not a prerequisite for the right candid&e. 

Please apply in writing to: 

Jacqueline Austen 
Assistant lo the Chairman 
Correct International Ltd 
The Old Blue School 
Lurr. Square 

Isleworth, Middbt TW7 6RL 


Head of Finance 

High Technology Manufacturing 


c.£45,000 + Bonus + Car 


W. Sussex 


Bright,hands-on finance professional with blue-chip manufacturing 
background sought by dynamic high tech supplier to music industry. 


THE COMPANY 

♦ Expanding and profitable UK manufacturing 
subsidiary, ,T/0 £20ra. Australian parent, HQ, 
in USA 

♦ Leading independent producer of recorded 
C.D.’s for record companies and publishers. 
Complete mastering facilities on site. 

♦ Quality reputation. Increasing demand. 

THE POSITION 

♦ Top UK finance role. Part of UK Management 
Board, reports to the Chairman. 

♦ Wide ranging responsibilities including cost, 
credit and inventory control. I.ead strategic and 
financial planning. 


N B SELECTION LTD 
a. Norman Broadbeot International 
associated company 



♦ Key task to establish new computerised planning 
and reporting systems. 

QUALIFICATIONS 

♦ Graduate qualified Accountant, ideally aged 30 to 
mid 40’s. Progressive track record within medium 
sized multi-national manufacturing operations. 

♦ Business management, funding, planning skills. 
Familiar with fully integrated manufacturing systems. 

«► Hands-on man-manager. Results oriented, 
committed team player. First class communication 
and motivational skills. 

Please write, enclosing full cv. Ref SM0320 
7 Shaftesbury Court, ChaJvey Park, 
Slough, SU2ER 

Slough 07BS 819227 
Bristol 0272 291142 « Glasgow 041 204 4354 
London 071 493 6392 • Aberdeen 0224 GS8080 
Birmingham 021 233 4656 * Manchester 0625 539953 


Price Waterhouse 


EXECUTIVE SEARCH & SELECTION 


European Finance Director 

£60,000 plus bonus, car and benefits West London 


Thishifi. 

, multi-national provides a 
high profile service to a wide client 
base in the UK and Europe. Growth 
and restructuring has highlighted the 
need for a Financial Director to help 
with the acquisitions process and to 
develop common corporate goals and 
policies throughout the European 
operations. 

The group comprises small 
entrepreneurial and independent 
businesses, each successful in their 
is. The aim of this role is to 
I equally successful companies to 
the group and appiy corporate policies 
and controls, without losing the 
individuality which has made them a 
success. 

As part of the team, which 


indudes the Chief Executive and 
Commercial Director, you will be 
responsible for all financial and some 
commercial aspects of the European 
operations, helping local businesses 
achieve their corporate goala. 

You need to be financially qualified, 
and already be operating at director 
level, with considerable experience of 
European business operations, which 
includes integrating small companies 
into large, preferably multi-national, 
operations. Credibility must be 
established with different nationals, 
which will require a working 
knowledge of at least one and 
preferably two European languages in 
addition to English. You need to 
convince us thar you are able to 
determine what makes businesses tick. 


and have die strength of character to 
institute control yet be sensitive to 
local issues and new ventures. 

The benefits package, in addition 
to the salary indicated, includes a 
substantial bonus, quality car, pension 
arrangements and health care, (t is 
envisaged that you will live within 
daily commuting distance of Heathrow 
Airport, and be free to travel 
frequently, throughout Europe. 

Please write, including a full CV 
with salary details, to Barrie Whitaker, 
quoting reference B/1332 at: 
Executive Search & Selection 
Price Waterhouse 
Milton Gate 
1 Moor Lane 
London 
EC2Y9PB 



CORPORATE FINANCE EXECUTIVES 


CITY 


AGE 23-27 


One of the city's most active and prestigious merchant 
banks with a leading position in UK and international 
corporate finance, is looking to recruit a number 
of high calibre executives in its Corporate Finance 
Department. 

This position is largely derived from the experience 
of its highly professional and successful team, its 
international network of offices, its high quality client list 
and its capacity to underwrite and finance transactions. 

Applicants, should be: 


• recently qualified chartered accountants, or 
those awaiting results from ‘the big six’. 

• individuals who have left the profession within the 
last 18 months and who have gained corporate 
finance experience in a competitor organisation; or 
MBAs with similar credentials. 

• management consultants or qualified solicitors with 
relevant M&A experience and good numerical skills. 

Candidates, who shall have excellent academic 
qualifications, must be able to demonstrate strong interest 


ROBERT WALTERS ASSOCIATES 


in and commitment to corporate finance as a career and 
possess the necessary personality, drive and judgement to 
succeed in a strongly team-based environment. 

Successful candidates will be offered highly 
competitive remuneration packages and progress within the 
Company will be based solely on merit and contribution. 

Interested applicants should telephone George 
Corbett on 071-379 3333 (fox 071-915 8714) or write 
enclosing a detailed CV to Robert Walters Associates, 
25 Bedford Street. London WC2E 9HP. 


LONDON 


N D S O A 


N C II A M 


BRUSSELS 


AMSTERDAM 


f APP 1 


V 


licants are invited from suitable 
CCAB qualified accountants for this 
new and challenging post in 
Uandougfi Hospital NHS Trust. Based 
in the beautiful Vale of Glamorgan 
yet dose to the amenities of Cardiff, 
this post offers the successful 
applicant the opportunity within an 
exciting NHS environment to prove 
their potential for a Director of 
Finance post 

Challenges facing the finance 
function in the near future indude 
the implementation of a new general 
ledger, extension of resource 
management and further 
development of the contracting 
process. 

Applicants in the first instance 
should request an information pack 
from the advising consultants: 

David O’Donnell, Partner, 

Resource Management Services, 9 
Portland Square, Bristol BS2 8ST; 
or telephone Dee Winfield on 0272 
429718. 

The Trust la on equal opportunities 
employer and op erates a no s making 
policy. 



Deputy 
Director 
of Finance/ 
Financial 
Controller 

(Circa £33,000) 
Car Scheme 
Located in Cardiff 





* 


THE HALMA GROUP 

DIVISIONAL FINANCE DIRECTOR 


VERY ATTRACTIVE PACKAGE 

Continuing expansion of the 
Environmental Control Division of the 
highly successful Halma Group has 
created the need for a Divisional 
Finance Director. 

He or she will be responsible to the 
Divisional Chief Executive for the 
overall accounting performance of the 
autonomous subsidiaries within the 
Division, two of which are located in 
Europe. In addition, *e Divisional 
Finance Director will assist the DCF 
on acquisitions and will work with 
individual subsidiaries on special 


LEICESTER 

^hfposition offers a rare opportunity 
for a high flyer to join a Group of 
considerable standing at a senior 
level. The right candidate will be a 
Chartered Accountant, probably aged 
30-35, with a first class track record 
within the profession and in 
manufacturing industry. Good 
computer expenence and literacy is 

e to e add!tion to the substantial salary, 
the benefits include an excellent 
pension and share options. 


Would candidate; please apply in aria® confidence, ^^‘^pn^rve 07 ,0> 

^ MrZoSumrAerhayes, Divisional <^*5*"*' 

SPC House, Evinglon Valley Road, Leicester LE5 


UNIVERSITY OF WARWICK 

FINANCE OFFICER 

Applications are invited for the post of Finance Officer, 
which will fall vacant from the Summer 1993 on the 
retirement of Mr C Brummitt. The post carries 
responsibility for ail financial management and accounting 
in the University and a a p proven record of ability in these 
areas at a senior level is a requirement. A degree or 
professional qualification would be an advantage. 

Salary will be at an appropriate point in the Grade 6 
(professional) range, but will be not less than £40k. 

Application forms (returnable by 5 February 1993) and 
further particulars from the Personnel Office, University of 
Warwick, Coventry CV4 7AL (telephone 0203 523627) 
quoting Ref 24/4B/92/77 (please mark clearly on 
envelope). 

AN EQUAL OPPORTUNITIES EMPLOYER 


FINANCIAL CONTROLLER 

TUNBRIDGE WELLS c£35k + Bonus + car 

International Publishing Company, one of the world's largest suppliers of 
educational materials to homes, schools and libraries. With parent company 
based in North America, its UK branch has a current turnover of £10 million p.a 
and forecasts continued expansion. 

Reporting directly to the Controller Finance in the USA you will be responsible for 
the Accounting and Administration function including the Credit Control and MIS 
departments. Candidates must be qualified accountants. 

The Company run an IBM AS400 and familiarisation with computerised systems 
is essential. Experience of US Company arid Credit Industry environments would 
be useful. 

If you would like to be considered for this challenging and 
rewarding role send your CV to Bob Taylor at 

17 Lyons Crescent, Tonbridge, Kent TN9 1EX 
® 0732 770827 (24 hrs) Fax- 0732 361504 
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OUTSTANDING INTERNATIONAL OPPORTUNITY 

SPANISH SPEAKING ACCOUNTANT £30-35,000 + OPTIONS 


II1ISMITHS 


tits turnover to USS20b31ion. Under the (faction of an innovative 
ris achieving ambitious goals within each of its three divisions; beverages, 

i and restaurants. 

An outstanding opportunity exists for a bright yonng qualified accountant, conversant in Spanish, to join 
the new London rased Corporate Audit Team, This will be a chaBoiging role supervising international 
audits of varying complexity and addressing potential financial and commercial issues with senior 
mma gpiri pnt in Hip o perating rinriskim- The position inrindes extensive intonabonal travel. 

The ideal candidate will be a qualified accountant (ACA, A CCA, QMA or overseas eaoivafent) highly 
proficient in Spanish (knowledge of additional European languages would be desirable), and have 24 
years post qualification experience in either a Uig 6' public practice firm or multinational corporation. 
An outstanding trad; record and a commitment to success is essential. The individual will be strong 
technically, ambitious, self motivated and able to demonstrate leadership and management skills. 
After 2-3 yeare in audit, the successful candidate can expecta high profile management role in me of the 
international operating divisions. 


WALKERS 



Igo? 

-Hut I 


whilst travelling. 

For farther information please c ontact, in strict confidence, Robert Walker on 071-2S7 6285 (evenings 
rod weekends 0798 831413). Alternatively, forward a brief resume to Walker HamiD quoting reference 
AW 130L 


m 


WALKER HAMILL 

Financial Recruitment Consultants 

29-30 Kingly Street, London W1R 5 LB Tel: 071-287 6286 Fax: 071-287 6270 


Financial 
Management Controller 


Swindon 


Our diene is a £65 million turnover UK division of a 
major UK recall organisation specialising in the 
provision of a food management service. Innovative 
management and sound investment in key areas of the 
business have prepared it both for the current climate 
and forthcoming challenges. Commitment to 
continued expansion has seen real growth in market 
share in recent years. 

This expansion has created the requirement fora 
Financial Management Controller, reporting to the 
Finance Director, and joining a high calibre team. Key 
responsibilities will include: 

• Managing a finance department consisting of 
50 staff. 

• The production of accurate monthly 
financial reports, budgets and forecasts. 


£35,000 + Bonus + Car 

• Ensuring rhe implementation and monitoring of 
sound internal controls to safeguard assets and 
improve cash management 

• The development and implementation of financial 
systems and procedures to improve the efficient and 
effective operation of the finance department 

The successful candidate will be a computer literate, 
qualified accountant, aged 30-40, with a minimum of 
five years post qualification experience preferably 
gained r*irhin a large otge lisation. Essential qualities 
will include strong managerial and interpersonal skills, 
a high level of commercial acumen and the drive and 
ambition ro succeed within a forward thinking organisation. 
In the first instance, interested applicants should send a 
comprehensive CV to Steven Vasa BA ACA 
at Michael Page Finance, 29 St Augustine's 
Parade, Bristol BS1 4UL. 


Michael Page Finance 

Special bo in Financial Recruitment 
London Bristol Windsor St Albans Lestfaetfaead Birmingham 
Nottingham Manchester Leeds G l a s gow & Worldwide 






Financial Controller 


^7.<r*U 


V r J 
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Central London 

Our client is a highly successful subsidiary of one of 
Europe's leading automobile groups, specialising in 
the provision of retail finance and leasing. Last year 
this company provided financing for more than 
60,000 vehicles in the UK and rhe expectations for 
1993 will take the value of their portfolio to over 
£500,000,000. 

The company is now looking to extend its strong 
management ream with the appointment of a 
Financial Controller. This role will provide a 
financial information service which will involve 
detailed analysis of the business, management 
accounts and reporting. Budgeting, forecasting, 
investigations on new products and close 
involvement with the accounting issues generated 
from marketing, sales and administration are the key 
components of this role. 

The ideal candidate will be a qualified 


c £35,000 + Car 

accountant with experience of the leasing industry. 

It will be important that the incumbent has a 
developed understanding of business issues and 
commercial decision making. A MBA 
qualification would be regarded as an advantage. 
Communication with the parent company is in 
French so an understanding of the language is 
necessary. 

Ambitious candidates will have the opportunity to 
progress to senior management within the group and 
the variety of opportunities may include 
secondments within Europe. 

Candidates interested in developing their carpets in 
a successful and expanding company should send 
their CV to Andrew Norton at Michael Page 
Finance, Financial Services Division, 

Page House, 39-41 Parker Sheet, 

London WC2B 5LH. 


f-.M 
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Michael Page Finance 

Specialists In Financial Recruitment 

London Bristol Wmdtor St Alban* Leatberbead Birmingham 
Nottingham Manchester Leeds Glasgow & Worldwide 








FINA 

DESI 


NCIAL DIRECTOR 
GNATE 


Defence Group - South Coast Subsidiaries 

An established and progressive Group of companies Cray has grown organically and 
by acquisition, with activities in communications, scientific instrumentation and 
software technology. 

Due to internal restructuring, an exciting and highly demanding opportunity has arisen 
within an independently run part of the Group. Working as part of a small 
management team, with dearly defined goals of growth and reorganisation, you will 
be committed to driving the business forward. In addition to the control and 
management of the finance functioa you will also be heavily involved in forward 
planning and forecasting, with a view to the future development of the group. 

A qualified Accountant probably aged 35-45. you will have a proven trade record of 
achievement acquired in a manufacturing environment and a good working knowledge 
of MOD related business is highly desirable A creative thinker with an intuitive feel for 
the business, you will need the ability to communicate effectively at all levels and adopt 
a pro-active stance whilst displaying commercial awareness at all times 

Please apply directly to Rod Hutchings at Robert Half. Freepost 6The Carronades. 
New Road Southampton S09 IBG. Telephone 0703 23313L Alternatively, fax your 
details ort 0703 231S5Q 


Cray 

£ 30 - 35 . 000 + 
Car + Benefits 


Hampshire 



THE HUMAN FACTOR 
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Exceptional. 
Opportunities in 
International 

Finance 

Excel lent Packages - London Based 

A portfolio of innovative products and services, matched by a pr«en« in all the major 

centres, serves to maintain JJ>. Morgan's reputation as one of the world s premter 

banking and securities firms. 

The development of the European operations has generated a further requirement to attract 
several outstanding individuals for high profile audit roles. These offer the successful candidates 
an opportunity to help shape the future of this integrated pan-European function. 


Senior Manager 
Global Markets 
The appointee will be responsible for 
managing a small multi-disciplinary team. 

The approach will be risk-based, with 
substantial front-office liaison, and will offer 
a unique insight into the complexities of the 
various business areas. For each of the 
products handled by the firm, an in-depth 
ass essment is made and sophisticated control 
techniques are applied. 

Candidates should possess strong academic 
backgrounds, in addition to first time passes at 
the profesaonal warns, and be aged 28-32. 

A minimum of three years' experience in a 
A»m«m? fng line role working with global 
markets products covering trading, 
accounting, operational and technical issues, is 
crudaL Product exposure should include a 
knowledge of securities and treasury products 
includin g derivatives. 

In addition to an excellent base salary, benefits include a car allowance, mortgage subsidy and 
profit sharing bonus scheme. As J-P. Morgan is a meritocracy where progress is dictated solely by 
your abilities, achievements and personal ambitions, it follows that exceptional career opportunities 
will exist throughout die banks operations. 

For further information in strict co nfidence , please contact our advising consultants Brian HamiQ 
or David Craig at the offices of Walker HamiD on 071-287 6285. Alternatively forward a brief 
resume to the London office at 29-30 Kingly Street, London W1R 5LB, quoting ref BH 869. 

JPMorgan 


Recently Qualified 
Accountants 

Two vacancies exist for high achieving 
individ uals interested in securing dynamic 
financA roles. Working on a wide variety of 
assignments, you will be exposed to the 
most critical areas of the business and most 
of the products that are prevalent in 
today’s markets. 

A first or 2:1 degree in any subject, 
first time passes at the professional 
exams, creativity and a quick grasp of 
concepts are crucial. Candidates should 
have up to two years' post qualifying 
experience, with some exposure to the 
financial services sector through audit. In 
addition, one role will require an 
individual with a technical systems or 
computer audit background. 


« 


Finance and Admin 
Managers x 2 

Central Europe 

£30*35,000 + Car + Accommodation + Tax Incentive 


m 


Our client is a work! class organisation with a turn- 
over for 1991 in excess of £2-5 billion. To drive their 
ambitious growth plans they are seeking do recruit key 
individuals to be based in Romania and Bulgaria. 

Reporting to the country manager, and the UK 
controller, the role is a very broad one, requiring 
business acumen as much as accounting drills. The 
role will involve controlling cash, submitting financial 
information to UK Head Office, training local staff in 
accounting and internal controls, liaising with 
auditors, fiscal authorities, local legal advisers and 
banks. You will be a key figure in all matters financial 
and administrative concerning the operation 
and development of the country office. 


The successful candidates must be fluent in English, 
both written and spoken. In addition, the position in 
Bulgaria requires a strong command of a Slavic 
language, (eg Bulgarian, Russian, Polish or Czech). 

The position in Romania requires a strong command of 
a Latin language (eg Romanian, French, Spanish or 
Italian). You will be a folly qualified accountant, 
married or single, aged 28-50, and willing to travel both 
nationally and internationally. 

Interested applicants should send a foil curriculum 
vitae to David Bloch, at Michael Page Finance, 
Page House, 39-41 Parker Street, 

London WC2B 5LH. 

TeL- 071-831 2000. 


Michael Page Finance 

Specialists In Financial Recruitment 
London Bristol Windsor Sc AAmm Lothcrhead Birmingham 
Nottingham Manchester Leeds Glasgow & Worldwide 


FINANCIAL CONTROI I irp 

-f— *»■ *— ~~ 

As a senior member of the management team, and reporting to the 'deputy Managing Director vo» k 
reviewing current systems and procedures, initially in our offices in London but develoDintr e be responsible for 

implementing agreed changes to establish pan European financial controls. You will be ^lpean network, and 

financial awareness amongst managers and staff, and making a measurable contribution to the co^rate CreaUng 

Through the effective management of your small team you wiU also oversee the production of finanri*! „ 

and group consolidations, together with the supply of timely and high quality manammpnr jUf *"? stUutor y accounts 

contribute to the costing of services as well as giving financial advice as required. onnation. Y ou will also 

You will need to be a fully qualified accountant with 3-5 years experience at senior level This mr 

package which will be of interest to people cunentiy earning c. £30,000. ,or 1,081 °^ ers 3,1 excellent 

Please forward CV, including salary and benefit details to 


Mrs Janet FitzGerald 
Personnel Manager 
Japan Travel Bureau ( Europe ) Ltd 
10 Mai trovers Street 
London \WC2R 3EE 


M 


or call for a brief discussion on 071 379 6244, closing date for receipt of applications 29/1/93. 
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RUSSIA 


Excellent 

expatriate 

package 


is . a rn 5? r international company with world-wide operations in the field of testing and quality 
control services. The group is now looking to consolidate its operations and expand its business in the C.I.S. 

As part of the senior management team the Finance Director should have: 

® a formal accounting qualification 

® proven experience in developing and maintaining efficient financial controls and other business 
management systems 

® sound proficiency in treasury management 
® fluency in Russian and English 
© highly effective management and leadership skills 
® knowledge and experience of computerised systems. 

afecreJen° U mUSt ^ mature * * iave ^ ie ability to inspire others and display personal and professional standards 

This is an outstanding opportunity to undertake a professionally challenging career, within an exceptionally strong 
group, in an evolving market environment 


Treasury 

Professional 

Heathrow 

a £32,000 

+ Car + Benefits 


^ ^ arbes l ^° uld &**** writG to: Miranda Cahn at Nicholson International, Search 

C ?2 Sutents ' Afnca House * 6^78 Kingsway, London WQB 6AH, quoting 

LT^?, 726 ' ? tematlve, y fex your details on 071-404 8128, or telephone 071-404 5501 for 
an initial discussion. 


m 


Nicholson 

International 


ADVERTISING 


Our client is a global chemical company with 
world-wide sales approaching $20 billion, 
operating in 32 countries and employing O2.000 
people. The financial requirements of such a 
large corporation are both complex and diverse, 
requiring a high fevel of expertise and 
professionalism; they are managed by proactive 
Treasury teams situated throughout the world 
who ultimately report (o the Corporate 
Treasurer in the United States. 

We are seeking a Treasury professional to join 
the UK Treasury Group based near Heathrow 
As part of a small team, reporting to the 
Regional Treasurer, you will be responsible for 
planning the regions cash flow and balance 
sheet structure, managing Its foreign exchange 
exposure and providing financial advice on 
leasing to other UK based functions. 

The successful candidate will be a graduate 
with an accounting. MBA or ACT quaflficarion 
and at.least five years Treasury experience 
In a corporate or financial environment. 
Ideally aged In your late 20's or early 30's you 
will have excellent analytical and 
communication skills and be a strong team 
player. PC literacy is essential. 

To apply, please write enclosing a CV to: 
I Porter, Hoggett Bowers Advertising. 
3 London Bridge Street. LONDON SE1 «SG. 

A U applications will be forwarded directly to our thatt urfci 
will conduct the interviews. 


INCE 

N&wCO.y 


Director Of 
Finance And IT 


Developing new systems 
Enhancing performance 
The City 

To £60,000 + bonus 

With its roots firmly in maritime and insurance, I nee & Co, 
a first-class law firm, has established an international 
reputation for professionalism. Its successful expansion 
into other areas of commercial law has involved it in 
solving problems and mediating disputes all over the 
world. To continue to meet the ongoing challenges in 
commerce and technology with informed management 
decisions, our client is looking for a finance specialist who 
can combine a high degree of foresight with the ability to 
implement new systems. 

A key member of the executive, you will lead the 
20-strong team, responsible for developing financial and 
information systems capable of meeting increased 
demands and enhancing overall profitability. 


More specifically, this involves analysing existing 
accounting, financial control and information systems, 
making recommendations and progressing them through 
to implementation. In this demanding, high-profile role, 
it will be crucial that you are able to quickly establish 
credibility and inspire confidence in your expertise. 

A graduate and fully qualified accountant, you should 
have substantial senior financial management experience 
gained in a legal or professional services environment. 

A proven record of improving financial controls and 
profitability should be backed by exceptional 
communication skills. 

In return you will receive a highly competitive salary 
plus bonus, an attractive range of benefits and excellent 
career prospects. 

To apply, please send your cv to Sue Knight. 
Ref:0779/SK/FT, PA Consulting Group, 

123 Buckingham Palace Road, Loudon SW 1W 9SR. 


Finance 

Director 
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UP TO 

£ 50 , 000 , 

CAR 

MOKii !fv\ I \GL \N> . 


The company, £20m turnover, is at a critical stage of its development. A strong 
technology base, and a national and international profile achieved by a skilled and 
professional staff provides a promising basis for future growth. A progressive 
management team is looking to add to its present strengths those of a Finance Director 
whose key tasks will be: 

* the introduction of enhanced financial and management controls; 

* the provision of a high level financial resource in joint venture, acquisition and 
funding negotiations; 

* to make a strong personal contribution to the improvement of business 
performance; 

* the management of IT development 

The position requires a graduate qualified accountant, probably under 40, 
accustomed to operating at Board level in an organisation providing engineering 
services to industries preferably operating in a fast moving technological environment 
Originality of thought, entrepreneurial leanings and a strong personality must be 
balanced by developed managerial ability. The business and creative environment is 
challenging and stimulating, and demands a high intellectual level. 

Candidates should send a comprehensive CV or telephone for an application 
form to Flowgale Sable & Partners, Arkwright House, Parsonage Gardens, Manchester 
M3 2LF. Tel: 061-839 2000, Fax: 061-839 0064, quoting reference (F.T.773A). 
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SEARCH AND SELECTION: EXECUTIVES AND INDEPENDENT DIRECTORS 


Executive Reenii 


T>A Consulting 
1/1 Group 

Creating Business Advantage 

. TTnm mi TTi i nun i f * ii m ii lnnrj - AdvaonsnlOHUig 


In formation Sen Ices 

Finance Director 


Director of Finance 

Location: West London 
c£38,000 + package + car 

(additional for exceptional candidates) 


F or over 30 years, T he Richmond Fellowship has 

worked in the community care field pioneering aid 
for those recovering from mental health or 
addiction problems. 

A registered charity and Housing Association, it runs 
community-based projects for ail age groups from 
intensive rehabilitation programmes to supported 
housing projects, group homes and work schemes. 

The past two years has seen major changes and 
restructuring to improve efficiency and further 
improvements are planned. Although these will take 
place against a back-drop of changing central 
government policy and funding, the aim of The Richmond 
Fellowship will remain unchanged: 

"Tr> strive to provide the most appropriate 
services to sew the client's best interests’' 

The Richmond Fellowship is now seeking an ACA or 
MBA qualified professional for this high profile post 


Someone with around 10 years experience at a senior 
level of which five should have been in a housing 
specialism. 

The person we are seeking will need to possess the 
credibility to win the support of senior managers yet be 
able to communicate effectively at every level of The 
Richmond Fellowship's organisation. Naturally, such a 
person will possess the interpersonal skills to borh 
influence and negotiate with external bodies at the 
highest of levels, be computer literate, a team worker 
and an imaginative and strategic thinker. 

For an Application Form and Recruitment Pack 
iCVs will not be accepted), please contact our 
retained consultants. Applications should be 
returned by February 1 2th and initial testing and 
pre-selection interview will be held on March 1st. 

Insight Human Resource & Consultancy, New Barn 
Farm, New barn Une. Hen field, West Sussex BN5 
! 9SJ. Tel: (0273) 494105. Fax: (0273) 494778. 


Circa £-50,000, car and share options 


Formed in mid 1992, our client has secured substantial 
funding and now seeks a Finance Director to complete 
its senior management team. Led by a highly respected 
entrepreneur with a proven track record, the 
company will offer an exciting new Information 
technology service to an es tab l ishe d marketplace. For 
the right Individual the potential flnanri.il rewards are 
outstanding. 

THE APPOINTMENT 

■ Establish a systems and financial repotting infrastructure to 
enable rapid and coherent growth of the business. 

■ Raise multi-million pound financing for further company 
expansion. 

■ Contribute to strategy and overall business development as 
a key member of the rreinagement team. 


North London 


THE REQUIREMENTS 

■ Of graduate calibre, with a recognised accountancy 
qualification and/or MBA. 

■ A minimum of seven years’ post-qualification 
experience, including running a hands-on financial 
accounting function. 

■ Experience of raising finance, with exposure to die US 
markets of particular relevance. 

■ Highly computer literate, with drive, initiative and 
entrepreneurial flair. 

■ The presence and maturity co be credible at the highest 
levels within the financial community. 

Please apply in writing with full CV and salary derails quoting 
reference 90486/B to Susannah Truswell, K/F Associates. 
Fepys House, 12 Buckingham Street, London WC2N 6DF. 



K/F ASSOCIATES J 

Selection & Search t 




The Richmond Fellowship 
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For Community Mental Health 




Group 

Accountant 


City £32,000 + Car 

JL* is an actively managed holding Croup with a broad range of interests 

•rho rmuo now seeks to appoint a Croup Accountant In dus new rolftthe 
-™did^e will work closely with and be a part of a small highly 
tX^Sd office-The position wifi Indude hand*™ 

P responsibility for financial reporting, the upgradeof 

arid other corporate ad hoc projects such as the enhancement 
^ of treasury administration for the group. 

main board d irec tore latT^c must be able to demonstrate technical 

jiasissjs ^Ssscr--® 1 --* 

Cartwright Consulting 

financial SELECTION & SEARCH 





APPOINTMENTS 

WANTED 


An energetic 
AND WIDELY 
EXPERIENCED 

International 

Finance 

Director 

Currently based 
Thames Valley 
specialising young, 
high growth sales 
& marketing lead 
organisations. Seeks 
new opportunities 
full or part time. 

Please write to 
Box A675, 
Financial Times, 
One Southwark Bridge, 
London SEl 9HL 


APPOINTMENTS 

ADVERTISING 

appears every Wednesday & 
Thursday 

& Friday (International 
edition only) 

For further information please 
call: 

Trida Strong on 
071-873 3199 
Andrew Skarzynsld on 
071-873 3607 
Mark Hall-Smith on 
071-873 3351 
JoAnn Oredell 
New York 
212 752 4500 


Financial Analyst 

The country's leading food retailer needs a bright, highly motivated 
individual to join its planning and appraisal function. 

This small professional team enjoys a very high profile and plays a key role in 
advising management on financial and strategic issues. Specific areas of 
involvement include preparation of corporate plans, investment appraisals for new 
store developments, analysis of competitors' results and business development 
projects. 

Suitable candidates will be young graduate, qualified accountants or MBA’s 
with significant post qualification experience. Technical, analytical and 
communication skills of a high order are needed together with the ability to work 
with a minimum of supervision. 

This position provides very good prospects for advancement within the 
group. An attractive salary and company car is offered together with a range of 
benefits including profit sharing and SAYE share options (after a short qualifying 
period) and BUFA. 

Please write, enclosing full career and remuneration details, to the Central 
Staff Personnel Manager, J Sainsbury pic, Stamford House, Stamford Street, London 
SEl 9LL 

We are an Equal Opportunities Employer & 

SAINSBURY’S 


European Finance Executive 

CjL, UK National in lae Sffi, based m Paxis/Loodoa, bffingnal - experience 
as Finance Director responsible for UK, France, Holland, Switzerland, 
Luxembourg and Sp«" 

Previously manager kj "Big L” aodk finn. 

Experience in financ i al services, property and commercial sectors. 
Knowledge of UK, US and international reporting but I am not only a 
’numbers' nun but win contribute to busin es s with enthusiasm and overall 
MH i nw r u l «Vni« 

1 seek either short tetm assignments or a full -lime position based in ibe UK 
or 0 k continent- References. 

Write to BazA6S7, Financial Times. 

One Southwark Bridge. London SEJ 9HL 


ACCOUNTANT/CONTROLLER 

Germanic Countries 
USA Multinational 

German/English speaking accountants with a strong, pleasant 
personality, being customer focused, and able to be assistant to 
the manager of a 50 staff sales division, job based in Germany, 
some travel. PC based accounts, domestic and USA reporting, 
fantastic growing profitable company - excellent career prospects. 
Fax CV/business card in confidence for a more detailed 
information exchange Ref: 216 to: 

John Weeks, 12 Crosbys, Burbage, Marlborough, 

Wilts SN8 3TL England Fax: 0672-811148 
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Shaping a new era for Britain’s air industry... 
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Senior Specialist 

c£ 30k + Lease Car & Benefits 
Burnaston, Derbyshire 




CRJiATIiW ; ri IE KLTL'Kl: TlX'.lm IKK 

Toyota's Cl CO million car assembly 
plant at Bumsiston \vus coiupIcccJ on 
nchciiulc- The same commitment to 
excellence through teamwork is now 
re Hoc ted in the new Ciirina E which 
started production - a&tin to plan - in 
Decern her. 

Exceptional in iu.ttiy ways, not just in 
manufacturing techniques hut also in 
the linttk' status working environment, 
this major venture will ultimately 
employ 1,000 people and accelerate 
Britain's export drive through 
production of 200,000 enn u year. 

Tliis senior financial accounting 
position will present a stimulating 
challenge for a Chartered Accountant 
with man-nuinjigemcnt experience 
who has already held a Financial 
Controller post in industry, in 
addition to being familiar with the 
demands and disciplines of large 
company accounting, the post 


demands in-depth knowledge of 
VAT, Duty, Export procedures, 
invoicing and multi-currency 
transactions, together with the skills 
to continue the evolution of high- 
quality systems. 

If you have these abilities this is a 
superb career opportunity at an 
exciting time for someone with an 
open mind, a flexible attitude and a 
talent for teamwork. A generous 
package includes an excellent pension 
scheme, private health care and 
relocation assistance where necessary. 

If you’re ready to help us create the 
future, please send your full CV to 
Mrs Kathy Worsficld, (Ref FT/l), 
Human Resources Division, Toyota 
Motor Manufacturing (UK) Ltd, 
Burnoscon, Derbyshire DEI 9TA. 

Toy no Motor M.inu/Wturtn* lUK'J Lfal i* on 
■s/ui't opfwniimtKi imfifitNtT. 



TOYOTA 


Aberdeen Royal Hospitals NHS Trust 

Director of Finance 

c£45,000 + Bonus 4- Car 


Aberdeen Royal Hospitals NHS Trust was one of the first to achieve 
Trust status in Scotland. Over 4300 are employed, 
annual revenues are around £109m and the Trust's forward 
business plan shows considerable investment 
in equipment and facilities, all geared to the highest possible quality 
of patient care. As Director of Finance, you will play a 
key role in the strategic development of the Trust in the longer term. 

While obviously responsible for all financial 
management and systems, you will be expected to bring commercial 
acumen, proactive thinking and intellectual ability to the 
Trust as it continues to develop the widest range of services for the 
public it serves through contracts with purchasers. 

Ideally, you will be aged 35-45 and a formally qualified accountant, 
probably a C.A.. who has had extensive experience in a 
large, complex, multi-faceted organisation which has experienced 
significant change Salary will be negotiable around 
£45,000 and supported by a performance related bonus, car and 
relocation assistance to the Aberdeen area. Please 
apply, in strictest confidence, with full career details, to R. J. Cleland, 
as adviser to the Trust, at Selection Thomson Ltd., 

1-11 Hay Hill, Berkeley Square. London W1X 7LF, or 14 Sandyford 
Place, Glasgow, G3 7 NBl 


Selection Thomson 

London and Glasgow 
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LAURA ASHLEY 


A Laura Ashley has an unique concept with a strong brandname in retail business. 

."‘■4* i We design and produce fashion and home furnishing collections, which we sell 
A“VC worldwide through our own shops. In our Continental European Retail Division 
7; we will double our current number of shops to about 120 over the next 5 years. 

A For the CONTINENTAL EUROPEAN RETAIL DIVISION we are in search of a 

FINANCE DIRECTOR (M/F) 

\-p ? Reporting to the Group Finance Director (UK) and the Managing Director 
A J A . Continental Europe Retail you mil be a key member of the Divisional 
A v-A 7 Management team responsible for the long term planning and development of 
7 : the retail business as well as day to day operations. 

, 7 ^ .T„ . , You will be based al the divisional HQ in Veldhoven, the Netherlands. 

Responsibilities include: 

« ■ - Budgetting, planning, controlling and financial reporting. 

V .' / . j - Leading and developing the finance team of currently ± 30 people working 

in the various Continental European countries. 

- ■ jf-r’ - Liaising with Operational Management to assist with the effective running of 
the Continental European Retail Business. 

in your current position you have a successful and leading role in the finance in 
: . an international (retailing) organisation. You have a commercial view on 

' * . J, business and are an excellent teamworker. You are used to translate strategic 
r-Y • plans into clear action plans. 

V AA.. r Furthermore you are an excellent people manager able to further develop the 

- divisional finance departments. You have a financial economic background 
V " A:.' (master degree) and speak English, German and French. To speak Dutch 
.■ '-'i-s-.' would be advantageous. 

: V-' A if you feel attracted to our innovative approach to business and want to be part 
• - of a dynamic organisation such as ours, please send your application with C.V. 

, . in English to: 


LAURA ASHLEY DISTRIBUTION B.V. 
Richard Koopman 
Personnel Manager C.E.R. 
Luchthavenweg 24 

5507 SK Veldhoven, The Netherlands 




Vous fait part d'un accord publicitaire avec les ECHOS le quotidien 
6conomique le plus important en France. Dans la rubrique "Offres d'emploi 
Internationales", une annonce conjointe dans le FINANCIAL TIMES et LES 
ECHOS augmentera de fagon substantielle I’impact de votre message sur 
les cadres dirigeanis en Europe. Chaque semaine les annonces paraftront 
dans les Echos le mardi et dans le Financial Times le mercredi ou le jeudi (le 
vendredi dans ['Edition Internationale du Financial Times). Pour de plus 
amples renseignements, veuillez contacter: 

CLARE PEASNELL 071873 4027 


LORNAMEAD 


accountant 


circa £20,000 + car + benefits 


The Lornamead group is a leading producer and 
exporter of toiletries, wines and spirits and food 
products. The group is experiencing significant 
growth in its markets and requires to strengthen its 
financial team. 

Reporting to the Financial Director, the Accountant 
will have total responsibility for timely production of 
management information, tax and VAT compliance 
and company secretarial duties as well as the upkeep 
and development of the group’s computer system. 

The successful candidate is likely to be a qualified 
accountant who will be at home in a dynamic, fast- 
moving environment. Versatility, energy and a 
hands-on approach are essential. 

Candidates should apply in writing, enclosing a full 
CV, to: 

The Financial Director, Lornamead Limited, 
Lornamead House, 1/5 Newington Causeway, London 
SE1 6ED 


Private Client 

TAXATION MANAGER 

St James's Park 
London SW1 

Our client is a well respected investment and 
financial management organisation dealing 
predominantly with all aspects of the financial 
affairs of high quality private clients and their 
trusts. 

On the retirement of the present taxation manager, 
the company is seeking a replacement. The ideal 
candidate for this challenging post will be aged at 
least 35, ACA and/or ATII qualified, and be 
currently responsible for a private client tax 
portfolio. In addition to taxation work, he or she 
will also be expected to assist with the 
administration of clients' financial affairs, including 
insurance, it is intended that the position will 
further be developed to include aspects of 
compliance with financial services regulations. 

An attractive remuneration package is offered, 
matching ability and experience. Please send a CV, 
including salary progression, to Kathryn Johnstone 
at the address below. 


DIXON WILSON 

CHARTERED ACCOUNTANTS 

Rothekwick House, 3 Thomas More Street, London El 9YX 


We are a leading Arab financial Institution with 
diverse business locations around the globe. 

We seek to recruit a suitably qualified EDP 
Auditor who should be willing to travel to each 
of Ihe locations and to be able to work in a 
multicultural environment. The job Itself is 
based in Bahrain but the travel content overall 
is expected to be around 50% 

i 

The ideal candidate will, be a qualified 
accountant (ACA, ACCAJ preferred age 30-35, 
who has had EDP audit training within one of 
the large firms of accountants with a bias 
toward the financial services sector. He/She 
must have excellent communication skills both 
written and oral and be prepared to train a 
local national In all aspects of EDP audit 

For the right candidate we offer an attractive 
tax free salary, free furnished accommodation, 
medical coverage and other benefits usually 
associated with an expatriate posting. 

Interested candidates should sent their 
detailed resume to: Box A681, Financial Times, 
One Southwark Bridge. London SE1 9HL 


The Financial Times 
proposes to publish 
the CIMA Stage 4 
Examination Results 
on Thursday 4th 
February 

Please call 
Mark Hall-Smith 
071 873 3460 


uncial times PR EPAY JANUARY 

Company Accountant 

with Director Potential 


£Substantial package- car 

Berlin 

T he cheat is the German ^ 

■ successful it 

construction group, in nnerat jn n m 

has established a S “* CC “[“ i00J contracts 
Germany, won a number of p d rapjd 

and is looking forward to ^ a rcS ult 

expansion. This new appointment ■ 
of their growth. The responsibility is for the tol.il 

accounting function of the German 
reporting line is to the UK based ,na ” C ddition , 0 
Considerable autonomy will be given. a 

the production of the monthly reports, 
broad range of responsibilities including 
taxation, legal and company secrct.r.alrnattere. 
insurance, contracts of employment, banking, 
systems development and contract Adtmn. Stratton 
and costing. In short, ibis is an excellent opportunity 
to become totally involved in the ft"»» 
management of the bus, ness. The position w II I suit a 
fully qualified Chartered Accountant, aged - 

probably a university graduate who qualified wit a 
large international practice and has subsequent y a 
senior accounting experience in a subsidiary 
company of a foreign owned corporation. 
Construction company experience is advantageous 
but not essential. Fully bi-lingual German/Enghs 
is essential as is PC literacy and of paramount 
importance is an ability to interpret for the 
Group the fine distinctions between UK and 
German accounting matters. Equally, the client 
is looking for an extremely positive dynamic 
character who would relish the challenges 
The client believes in paying well above average 
in order to attract the best quality people, and the 
prospects for career progression are excellent. 

Please forward in absolute confidence a full 
curriculum vitae to Adderley Featherstone 
pic, 6 Lisbon Square, Leeds LSI 4LY. 

Tel: 0532 444074. Fax: 0532 451578. 

ADDERLEY-FE ATHERST ONE P k 

Escatift Search • Management Selection • Hnow* Reaoorc* Consultancy 
LONDON - BIRMINGHAM ■ GLASGOW - LEEDS • NEWCASTLE 


Young Financial 
Controller 

La nc adiire-M62comdor c £30,000, car, bonus 

T his new -appointment willappeal to a 
proactive graduate ACMA aged 27-32 with a 
high level of technical competence and a drive 
level and maturity appropriate to the effective 
implementation of change. The client is a profitable 
medium sized MBO company looking towards a 
flotation within the next six months and a subsequent 
acquisition programme. It is engaged in the 
packaging industry sector; it has an excellent 
pedigree and the wherewithal to develop 
substantially. This appointment is intended to 
strengthen the management team. Reporting is to the 
Finance Director and, through a staff of 9. the key 
focus of the role is to be very proactively involved 
with senior management in the development of the 
business. Emphasis will be placed on the 
improvement of systems, in particular the integration 
of the job costing system into the management 
accounts and the provision and enhancement of 
internal management reports and controls, A strong, 
confident, persuasive and results orientated 
personality is required. A packaging industry 
background would be ideal; experience in job costing 
is essential. A highly talented individual of some 
substance is sought. The benefits package includes a 
bonus and the career prospects are very real. 

Please forward iu absolute confidence a Tull 
curriculum vitae to Adderley Featherstone 
pic, 6 Lisbon Square, Leeds LSI 4LY. 

Tel: 0532 444074. Fax: 0532 451578. 

ADDERLEY-FEATHERSTONE pic 

EMCatlva Search • Management Selection • Hmoaa Resource ComallJtacy 
LONDON ■ BIRMINGHAM -GLASGOW ■ LEEDS • NEWCASTLE 


FINANCIAL CONTROLLER 


Midlands 


£30 - 35,000 plus car 


Touche 

Ross 


Our client, a medium sized, successful group of automotive dealers 
requires a Financial Controller who will report to Ihe Managing Director 
Significant expansion plans mean that the job holder will be expect to 
play a full part ,n commercial activuies lo ensure continued suSa 

dav' h ,o^°a n ndta^fc £ S' tSToLal 

“p'SgT^ UP ° n Pr ° m 

Applicants should be fully qualified accountant probablv aoed 35 + 
possessing a successful record of financial commi t. ° V 39ed 35 ^ ' 
automotive industry is preferred Stmnn in.' 1 ‘ expenence In the 

together with dr Jan? iSn “ W9 ,nte " 5e '”™' “'"sam necessary 

Future prospects lie at board level and ...nr .. 

participation A range of benefits will be for ec l ult V- 

package. 'nduded in the remuneration • 

Interested applicants should send a comnrBh Qrtc 

salary and daytime telephone number to S n P r ; in t d r 8 “ ; 

reference 869. Touche Ross Executive q P iJ?' P P ACA ■ P u o hn 9 
below executive Selection, at the address shown 


BSff* 6 management consultants : — - 

B5555L Leda House. Sat, on Road. Cambridge CSI 2RN. To, 0223 460222 
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treasury project accountant 


$ LONDON 

Asonc of the UK’s ores, proactive and innovative 
Treasury Departments, our client is currently seeking to 
r cruu a Project Accountant reporting to a Senior 
Manager, following growth in this rapidly expanding 
dynanuc business. This consultancy team ensures that 
the system of controls covering all aspects of Treasury 
Operations us continuously improved to take account of 
all new products and operational changes. 

Projects in which the successful applicant will be 
involved cover areas such as mark to market accounting 
for multicurrency books, front office systems 
development, risk and profit analysis, and reviews of 


\ [ \ ! 

* - * 
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investments under management. The role is high profile 

with enormous potential for personal development. 

The ideal candidate should be: 

• an ACA with first rime passes, together with a strong 
academic background, preferably in science, 
mathematics, business studies or economics 

• able to display highly developed communication and 
interpersonal skills, as the successful candidate will be 
expected to have interface with all levels of personnel 

• able to demonstrate a logical and methodical approach 
to problem solving, and strong analytical skills 

• experienced in treasury products and procedures, 


ROBERT WAITERS ASSOCIATES 


CIRCA £32,000 + CAR + BENEFITS 

having worked previously cither within a similar 
environment, or in the financial services division of one 
of the Big Six 

• computer literate with experience of Lotus 123 and a 
knowledge of dealing systems 

• risk aware 

• a self-motivated and enthusiastic team player 

Interested applicants, who feel their backgrounds 
and abilities match these requirements, should 
contact Axwabella Humphreys on 071-379 3333 
(fax 071-915 8714) or write to her at Robert Walters 
Associates, 25 Bedford Street, London WC2E 9 HP. 


GROUP FINANCIAL OFFICER 


Unipalm is a group of Computer Communication companies 
with n turnover of around £8M p-a- and a projected profit for 
1992/3 of £1M. Rapid expansion requires ihe appointment 
of a Group Financial Officer responsible fur Uni palm's 
financial management and reporting Jirectlv to the Joint 
Managing Directors. 

Responsibilities will include: 

a Management of the Finance Section; currently a Company 
Accountant and three accounts staff. 

■ Company Secretary for each of the group companies. 

■ Advising the Board on all group financial matters. 

■ Full Management control of the entire budgetary cycle. 

■ The financial management of start-up ventures, from 
business plan to implementation. 

The GFO will probably be an experienced Financial Director or 
hilly qualified accountant, have a track record managing the 
finances of rapidly growing companies and have a very 'high 
level of motivation and energy. 


LONDON WINDSOR BIRMINGHAM BRUSSELS AMSTERDAM F A R I S 


Applications in writing to: 
Sue Gtibey 
Unipalzn Limited 
216 Science ftirk 
Milton Road 
Cambridge CB4 4WA 


locilm 


Unipci 
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Half 


QUALIFIED ACCOUNTANT 


of the money I spend on 
advertising is wasted. 


The problem is, I don’t know which half. 


N&P_ 


So said a well known 
entrepreneur when considering the effectiveness 
of corporate and product marketing initiatives. 

Measurement of effective' 
ness is difficult at the best of times - all the 
more so when the object of the analysis 
is as hard to quantify as ‘'marketing”. Hence 
our current requirement for an individual 
with the intellect, vision and application to 
define and introduce truly innovative para- 
meters of measurement. 

A qualified Accountant 
with at least two years' post qualification 
experience, you will need to demonstrate an 
ability to create and implement innovative 
performance measurement methodologies. 
Furthermore, the unique nature of identifying, 
meeting and fulfilling customer requirements 
within N&P demands acute commercial 
awareness in order chat these measures can be 
viewed in their broader business context. 


Critical to your success will 
be the ability to . play an active role in an 
established, closely-knit team based in 
Bradford. Introducing new and often 
intellectually demanding measurement tools 
to colleagues throughout the organisation, you 
will be a confident and persuasive presenter 
with the strength of character to challenge 
“accepted wisdoms” and be rigourously 
challenged in return. 

For the successful applicant, 
the recognition and rewards this position brings 
are truly outstanding. In addition to a salary of 
up to £30,000, we also offer a car scheme, 
relocation assistance and comprehensive 
financial sector benefits. 

So, if you diink that you can 
meet the N&P challenge, write today with full 
cv to our consultant Annette Hawley, at 
Macmillan Davies, Dudley House, Albion 
Street. Leeds LS2 8PN. 


YOU SHOULD BE WITH N6TP 

The Society is an Equal Opportunities Employer 


BUSINESS DEVELOPMENT ACCOUNTANT 

WEST END R\A 

SALARY NEGOTIABLE ADVERTISING 

Cinema advertising has been described as "the media success story of the 90*s". RSA is the country's 
leading cinema advertising sales house with a turnover in excess of £20 million. Following the recent buy- ; 
out from The Rank Organisation, RSA is at an exciting point in its development and we are currently 
seeking a BUSINESS DEVELOPMENT ACCOUNTANT to strengthen the finance team. 


ADVERTISING 


•Highly motivated qualified professional • Reporting to the Finance Director, 
accountant (ACA, ACCA, A CM A) with a • Responsibility for ensuring that the Management 
successful track record in a blue chip commercial Informations Systems deliver the information the 
environment. Managers need. 

• Ideally aged 25-35. • Development of Management Information 

• Hands-on experience of analysing management Systems as the business expands into new areas, 

information needs and implementing them is • In-depth analysis of business opportunities, 
essential. • Day-to-day responsibility for credit control 

• Experience of commercial and financial analysis management including motivating and controlling 

of business performance is desirable. a team of 5. 

• Extensive experience of sophisticated PC 
modelling is essential. 

Please send anpU'-at inns with a MI C.V. and details of saiaiy progression to Personnel Department, RSA 

Advertising Ltd, 127 Wardour Street, LONDON W1V 4AD. Tel: 071 439 9531. 

AS EQUAL OPPORTUNITIES EMPLOYER 


... an opportunity for an exceptional ACA/CIMA/MBA 
tojoin the world’s leading cosmetic Group. 

Assistant Group Controller 

c .£31,000' 4-benefits 

( relocation assistance if necessary) 

Central London 

. . in the world empkjyine over 30.000 people in 300 subsidiary 

L'Oreal No. 1 J dominance is Jnderpinnedby a unique synergy between 

companies. Their coniinuing technically advanced products. The organist on is 

- MS--- i-r— ■ ^ 

, Jn all market sectors and distribution channels with many leading 
M ~ 'SS-G Art* A**- Ambre SoUi- 

Due to an iueenej p-nonon d. con.pan, a ucwloCupg » .oeupheu ,» Head Office finance 

— -PP« » - 
-**■ projea 

and management reporting and control. ^ a ^ 

5*i - 

experience or MBA. idcaby aged^ „ icodon ^ *n»n g 

This important appointment weU de«loped accounting and analytic^ Iskifls. 

presence and a flexible £33- or at ^operational level within an FMCG 

The* will ha* “ ^ enl wiU lead to wide opportunities for development wtthin 

environ meni- Success in in imia rjonal career. 

the group with the potenoa maact shannila Sharon PRrekh at 

For further information or London WC1H 0AN. or telephone 

Financial Selection Services. 

her on 071-387 5400 (eves on 081-S6S 0474,. 


APPOINTMENTS 


L'OREAL 


YOUR 
BRIT IN 
ZURICH 

Financial control 
professional with 
varied multinational 
experience desires a 
challenging 
permanent position 
in the finance field. 
Prepared to travel 
extensively in a 
roving role. Full 
permits to work in 
EC and Switzerland. 

Please reply to 
BoxA659, Financial 
Times, One Southwark 
Bridge, London 
SEI 9HL _ 


Finance Director 

an outstanding opportunity for an ambitious 
and commercially aware ACA 

Luxembourg 

Our client is one of the foremost retail financial services Groups, with impeccable parentage and a 
total commitment to expansion in Continental Europe. 

We are looking for an exceptional candidate probably in his or her thirties and our selection 
standards will be extremely high, matching the importance placed by our client on this critical 
appointment. 

A first class financial and management accounting background is taken as read but much more 
is required; literacy as well as numeracy, forward thinking as well as historical accuracy and, 
crucially, communication skills. 

Whilst we are not insistent on financial services exposure, we will require demonstrable 
experience in forecasting and business planning which will form an important part of the role and 
contribute to the future expansion of the organisation. French and/or German language skills 
would be a great asset. 

This is a high profile role and the rewards in terms of salary and benefits as well as promotional 
prospects are unlikely to disappoint the calibre of individual required. 

Please send full career details quoting Reference No. A52I0 to Malcolm Lawson at 
Codd Johnson Harris, Human Resource Consultants, 12 New Burlington Street, London 
WlX IFF, or alternatively, telephone 071-287 7007 during the working day or 0323 485580 
in the evenings. 


gTh 


Codd • Johnson - Harris 


Challenging appointment for an outstanding manager of people and 
resources in a volume manufacturing environment 

FINANCE DIRECTOR 


Attractive Salary + Car 4- Benefits Package 

Our chant is a major subsidiary of cue of the UK's leading 
technology p>TT«ririTTig » t-rgnprahmnrro and niimiiHliuO range 

of Business Systems to an impxessivB client base. 

As part of an m a ting near strategy aimed at refining the product 
mi» and banding an their first rate customer service, this 
appointment presents an outstanding opportunity for an 
experienced Finance Director to make a vital contribution to the 
future success of the business. 

Reporting to the Man a gin g Director the principal resp onfi ib flrtip . fi 
include: 

* The implementation and development of comprehensive 
management information, budgetary and financial control systems. 
. ★ Provisicn of detailed financial analysis with a focus on business 
k performance by product gioup. 

X * Prov i sio n of commercial guidance to the board. 


Midlands 


fjivtiHatn, | iHmlly Jrjrfimtnf!hartanirf Hrw v ui ha n N/ inMB'n, agari 

33-40, will be computer l iterate with highly developed fi n ancial 
control and reporting skills. These will probably have been gained 
within a medium-sized volume manwfn<?i htmij environment and will 
be combined with a strong commenialorifmtiticn. Leadership and 
problem-solving ahiUtins, coupled with a high level of motivation 
and proven man-management skills, are the critical personality 
factors that will ensure your success. 

In recognition of your commitment and career achievemente to date 
the Company often a first rate salary and benefits package and the 
opportunity to hone your aWTla within a professional and 
entrepreneurial team. 

Applicants, both male and fem a le , should apply in writing 
with fall career details to Fiona KaBjt Mercuri Urval, i 
Spencer House, 29 Grove Hill R o a d, Harrow; Middle sex m 
HA13BN.FUX No. 081-881 1978, quoting reference FK/01/93. / 


Mercuri Urval 



ACCOUNTING 
FOR GROWTH 

Is Creative Accounting Still Alive 
After The ASB? 

on Wednesday 24th February 1993 at 
The London Marriott Hotel. Grosvenor Square. WI 
8.15am - 9.30am 

on Wednesday 3rd March 1993 at 
The Runnymede Hotel Windsor Road Egham. Surrey 
8J5am - 9.30am 


If you wtsh to attend either of the Free 
Business Breakfasts, please write to the 
appropriate office below. 

London 

RacheBe Nelson at Robert Half 
Walter House. 418 The Strand. London 
WC2ROPT. 

Surrey: 

Saraan Platt at Robert Half 
Princess Beatrice House Victoria Street 
Windsor. Berks SL4 iEH 



Few business books have caused 
as much controversey as Terry 
Smith's 'Accounting For Growth’. 
The contents of the best selling 
business book of 1992 cost Terry 
Smith his £325.000 job as head of 
research at UBS Phillips &Drew 
and pioneered the author to 
celebrity status 

One year on. Terry Smith 
examines what has happened as a 
result of this runaway publishing 
success which put a big question 
mark over whether the growth in 
company profits in the eighties 
was down to increased profic- 
iency or manipulating profits by 
creative accounting 

At this Robert Half and Financial 
Times Business Breakfast Terry 
Smith asks the vital question: 


Is creative accounting skill alive 
after the ASB? 

In answering the question. Terry 
Smith looks at the techniques 
under fire including: 

• Acquisition accounting 

• Disposals 

• OFf balance sheet finance 

• Brand accounting 

• Pension fund accounting 

• Currency mismatching 
Terry Smith also examines: 

• FRSI and cash flow 

• FRS2 and accounting for 
subsidiary undertakings 

• FRS3 and reporting of financial 
performance 


THE HUMAN FACTOR 


Places at the Breakfast are strictly fimked. 


SB.BSSET S S3 S3 ft? & gg-BfrvSgSjJiJ 







Global coffee 
prices slip ahead 
of London talks 
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Malaysian Freak flooding hits desert copper 

COCOa output By „ Goodlng , sbout „ mineS and three tea. « «*’ *** 

revised up "T ■**»■. » -tfSSi * »*. ^ 

i AMPPr^Avr popprr nf the Arizona Mining Assoda- gest problem was fleaung shut down * .. i;q rnnwr mm 


By Richard Mooney 

THB SLIDE in world coffee 
prices continued yesterday as 
producers’ expressions of confi- 
dence about next week’s Lon- 
don talks on negotiating a new 
price-supporting International 
Coffee Agreement failed to 
impress traders. 

The March delivery price at 
the London Futures and 
Options Exchange’s robusta 
coffee market clipped to SS77 a 
tonne at one point before end- 
ing $26 down on the day at $884 
a tonne. That was down $91 
from the end of last week and 
$198 from the peak reached less 
than a month ago. Some trad- 
ers pointed out, however, that 
recent falls - which reflected, 
heavy investment fund selling 
in the New York market - had 
created an “oversold” technical 
situation, and suggested a 
"bounce” was due. 


Brazil, the biggest coffee pro- 
ducer. told a meeting of pro- 
ducers’ representatives in Lon- 
don yesterday it was ready to 
consider new ideas on export 
control at origin and updating 
quota allocations. “There is a 
lot of determination on our 
part to get this agreement at 
least made viable by the end of 
March,” said Mr Marques 
Porto, head of the Brazilian 
delegation. March 31 is the 
extended deadline for reaching 
agreement on a new accord, 
and that would allow only six 
months for ratification before 
the expiry of the existing pact, 
which does not operate an 
export quota system. 

“It will be interesting to see 
if they can maintain minor 
progress but it won’t really 
affect the market,” a London 
dealer told the Reuter news 
agency. “Agreements take a 
long time to implement.” 


MALAYSIA'S COCOA Board 
has raised its 1992 cocoa out- 
put estimate to 200,000 tonnes 
from 184.000. but some traders 
said the actual figure could be 
much higher, reports Reuter 
from Tawau. 

Traders in the east Malay- 
sian state of Sabah estimated 
1992 cocoa supply, including 
cany-over stocks, could reach 

235.000 tonnes, compared with 

230.000 in 1991 and 247,000 in 
1990. 

“Good rains in the later part 
of die year and big year-end 
crop made up the production 
figures,” said a senior trader. 

Other traders in the Tawau, 
Sabah’s main cocoa-producing 
region, said some estates saw 
a 30 to 40 per cent rise in the 
present main October-Decem- 
ber season. 

Malaysia's cocoa area is esti- 
mated to have fallen to 388,700 
hectares (960,000 acres) from 
400,300 ha in 1991 and a peak 
of 420,300 ha In 1990 as grow- 
ers, hit by depressed prices, 
have turned to other crops. 


Canada considers customs tariffs 


By Bernard Simon in Toronto 

CANADA HAS made a 
substantial concession to its 
partners in the Uruguay round 
by agreeing to consider replac- 
ing production quotas and 
import controls with customs 
tariffs to protect dairy, poultry 
and egg farmers. 

Retention of the “supply 
management" system has been 
one of Ottawa's most pressing 
concerns during the Uruguay 
Round. Government officials 
insist that customs duties, 
which could be as high as 300 
per cent on some types of 
cheese, will provide the same 
degree of protection for farm- 
ers as supply management. But 
the realisation is gradually tak- 
ing hold that far-reaching 
reforms - if not the gradual 
dismantling - of supply-man- 
agement are inevitable. 

Producers have warned that 


their survival against lower- 
cost competitors in the US and 
Mexico depends on the quotas 
and other controls presently 
permitted under Article XI of 
the GatL Daily farmers in Que- 
bec, who make up 40 per cent 
of the total, exert strong politi- 
cal influence. The government 
was especially nervous of 
offending them in the run-up 
to last October’s constitutional 
referendum. In deference to the 
dairy lobby, Ottawa has 
delayed implementing a Gatt 
finding against curbs on 
yoghurt and ice cream imports. 

Canada has found little sup- 
port for its view among other 
Gatt members, and its stance 
on supply management has 
made life uncomfortable for 
the Canadians in the Cairns 
group of farm-exporting coun- 
tries. A senior trade official 
said that backing expected 
from Switzerland and Japan 


has not materialised, adding 
“we cannot impose our views 
on the rest of the world.” 

Pressure for change has also 
come from food processors 
which are increasingly turning 
to foreign suppliers for items 
such as frozen pizzas and but- 
ter cookies, which contain 
dairy products, but less than 
the 50 per cent which would 
subject them to import con- 
trols Supply management has 
kept Canadian food prices 
unusually high. Processors buy 
milk for 60 Canadian cents a 
litre in Ontario; across the Nia- 
gara Falls, in New York state, 
it costs 32 cents. Although 
f!anaHinn farmers are almost 
as efficient as their US counter- 
parts, the rules allow them to 
inflate their costs, for instance, 
by Charging voluntary work 
done by a teenage son at the 
same rate as industrial wages 
in the nearest town. 


By Kenneth Gooding, 

Mining Correspondent 

AMERICAN COPPER 
companies are assessing the 
fiiyiTinlal damage they suffered 
when freak storms dumped 
half the average annual rain- 
fall on the Arizona desert in 
only ten days. The region 
accounts for about 10 per cent 
of the western world's copper 
mi ne production. 

The deluge flooded open-pit 
mines, washed away rail links 
and diluted the cyanide solu- 
tions used to leach metal from 
ore dumps more usually 
drenched in sunshine. 

Companies said yesterday it 
might take several weeks to 
gauge the impact on copper 
production and add up the 
extra costs. There are four 
important copper producers 
operating in Arizona - Asarco, 
Cyprus Minerals, Magma Cop- 
per and Phelps Dodge - with 


about 15 mines and three 
smelters. 

Mr David Ridinger, president 
of the Arizona Mining Associa- 
tion, summed up the situation 
by pointing out that in an aver- 
age year the town of Phoenix 
expected seven inches of rain. 
In 1992 double that amount foil 
on the town - in January 
alone this year there was five 
inches of rain. “We've been hit 
by three or four storms and 
tornadoes which just would 
not quit,” he added. 

The usually-dry river bed 

r unnin g through Phoenix was 
now half a mile wide with 
100,000 cubic feet a second of 
water rushing through. “We’ve 
sometimes had an inch of rain 
in half an hour and this is a 
desert so there’s no vegetation 
to stop it running. 

“Phoenix is not a mining 
town but miners with property 
near the river have been more 
interested in protecting then- 


homes than going to work, 
said Mr Ridinger. 

The mining companies' big- 
gest problem was dealing with 
the water, he said. Environ- 
mental regulations prevented 
them from simply pumping 
water out of pits threatened 
with flooding. It bad to be 
pumped to areas - perhaps 
disused pits - were it could be 
until It was analysed 
for any contamination. 

Apart from diluting the cya- 
nide solutions sprinkled on the 
out-door heaps of ore, the rain 
also washed mud into the 
&ycaBed pregnant ponds where 
solutions heavy with metal are 
stored. This was causing “gunk 
problems” when the solutions 
were processed. 

Rumours that Asarco’s 
smelter at Hayden had been 
forced to shut because of the 
weather conditions were dis- 
missed by the company, which 
can the plant had been sched- 


uled to close between January 
February 17 for routine 
maintenance- 

However, Asarco s Hayden 
concentrator 

because the rail line hntangn 
with the Ray mine was flooded- 
Some metal solution ha 
spilled into the nearbyj|^ e ^ 
Creek but tests showed there 
had been no environmental 
damage and none was expected 

in future. Asarco said that uj 
the past ten days there had 
been 7.5 inches of rain at the 
Ray mine and in December 
there had been 6.9 inches. This 
compared with average annual 
precipitation of 17.5 inches. 

Mag ma had to stop produc- 
tion at its Pinto Valley mine, 
which has an average annual 
output of 90,000 tonnes of cop- 
per, because of flooding. An 
official said there was at least 
26 feet of water in one area. 
However, Magma's San Manuel 
mine an d associated smelting/ 


refining operations, accounting 
for about 25 per cent of US 
copper smelting c a pa c ity , were, 
not affected. . 

An official at Phelps Dodge, 
the bigge* US copper group, 
said- “We haven't lost any cop- 
per. it's just taking longer to 
®et it out"- The deluge, how- 
ever, would increase the 
group’s costs because a 
Southern Pacific rail fink .was 
washed away and material, 
from the Morenci mine was. 
being sent by road to the 
smelter 100 miles away. 

Cyprus was also forced to 
switch concentrate shipments 
to trucks because the East Art- 
zona Railways line linked with 
its Miami smelter was washed 

away. \ ;• - 

A Cyprus official said An-- 
zona producers were swapping 
copper concentrates with one . 
another to ensure production 
continued and sales commit- 
ments were met. 


Tungsten mine closes as market demand collapses 


By Kenneth Gooding 

A VIRTUAL collapse in 
demand has forced the closure 
of one of Europe's two remain- 
ing tungsten mines while the 
other Is to cut production and 
employment by about two- 
thirds. In 1991 the two mines 
accounted for about 35 per cent 
of tungsten production outside 
the former eastern bloc. 

The Mittereili mine in Aus- 
tria, previously one of the 
western world's biggest pro- 
ducers with an output of about 
1.400 tonnes a year, has been 
put on a “care and mainte- 


nance" basis this month. Mit- 
tersill's operating company. 
Wolfram Bergbau, is a subsid- 
iary of Metallgesellschaft of 
Germany. 

Meanwhile, employees at the 
Panasqueira min e in northern 
Portugal, have been told that 
unless they agree to drastic 
cuts it would also have to be 
put on care and maintenance 
until tungsten prices improve 
substantially. 

Tungsten is a very dense 
material and has the highest 
melting point of any tnetaL Its 
principal uses are in cemented 
carbides, alloyed steels, super 


alloys, electrical and electronic 
products and armaments. 

At the Portuguese mine 
plans have been made to 
reduce present annual produc- 
tion of L200 tonnes of tungsten 
contained in concentrate - 
about 16 per cent of western 
world output of the metal - to 
450 tonnes while the workforce 
would be reduced from 640 to 
260. 

Minorco, the Luxembourg- 
quoted investment arm of the 
Anglo American Corporation 
of South Africa, which in Octo- 
ber, 1990, paid £14£m for 8055 
per cent of the mine’s operat- 


ing company, has told unions 
represented at the mine it 
wants to complete the changes 
by the end of March. 

China dominates world tung- 
sten production and has fre- 
quently been accused of dump- 
ing tungsten on western 
markets. 

There are market rumours 
that Chinese mines are at a 
standstill because Russia, pre- 
viously the biggest consumer 
of the metal and which 
imported more than 5.000 
tonnes a year from China, has 
stopped buying. 

The International Tugsten 


ipte 




Industry Association estimates 
that production outside the for- 
mer eastern bloc dropped from 
7.500 tonnes in 1991 to 6JOO 
tonnes last year because of - 
recession in many industria- 
lised countries and fa lling 
armaments production. Before 
the Portuguese cuts were 
announced, it was predicting a. 
further fall in output this year 
to 5.000 tonnes. Mr Jfichael 
Maby, secretary -general of' the 
association, said yesterday; 
“On paper the market Iook9 m 
balance but any increase in 
demand can be supplied by 
China very cheaply indeed". 


Analysts downgrade price forecasts as lead and zinc exports surge 


By Kenneth Gooding 

SHOCKED BY a dramatic 
surge in exports of lead and 
zinc from the former eastern 
bloc countries, some analysts 
have been revising downwards 
their price forecasts. 

Preliminary estimates yester- 
day from the International 
Lead and Zinc Study Group 


suggested that net imports of 
lead to the west from the east- 
ern bloc last year nearly tri- 
pled, from 49,000 tonnes in 1991 
to 120,000 tonnes. 

This pushed the lead market 
in the west into a supply sur- 
plus of about 85.000 tonnes 
compared with a 6,000-tonne 
deficit in 1991. 

On Wednesday the Study 


Group's statistics showed a 
stmflar situation in the zinc 
market - eastern bloc exports 
more than doubted last year, 
causing the supply surplus to 
rise from 86,000 to 238,000 
tonnes. Mr Nick Moore, analyst 
at Ord Minnett. part of the 
Westpac banking group, said: 
“This news is far worse than 
even pessimistic observers had 


forecast". He said he was 
adjusting predictions he made 
at the end of last year and cut- 
ting the average lead price 
forecast for this year by 11 per 
cent to 24 US cents a lb. His 
forecast for 1994 is down 9 per 
cent to 30 cents. Mr Moore's 
zinc price forecasts for 1993 
and 1994 are cut respectively 
by 10 per cent and 7 per 


cent to 54 cents and 65 cents a 
lb. 

The study group said prelim- 
inary estimates suggested that 
mine production of lead last 
year was down L8 per cent to 
2.323ra tonnes, and refined 
metal output also fell, 0.4 per 
cent, to 4.4m tonnes. Lead con- 
sumption slipped OR per emit 
to 4.43m tonnes. 


Germ 


Norway boosted crude oil production by 14% in 1992 Ferronickel producer halts second furnace 


By Karen Fossil in Oslo 

NORWAY LAST year boosted 
crude oil production by 14 per 
cent and gas production by 5 
per cent, while adding signifi- 
cant reserves which comfort- 
ably exceeded aggregate pro- 
duction, according to a report 
published yesterday. 

Edinburgh-based Wood Mac- 
kenzie says Norway's oil pro- 
duction attained a record aver- 
age level of 2.21m barrels a day 


Bad weather has forced the closure of the Ninian platform, one 
of the largest in the UK sector of the North Sea, producing 70,000 
barrels a day. Other fields affected include Beryl/Ness, Magnus 
and North Alwyn. North Sea oil prices rose, with the February 
contract for Brent crude gaining 15 cents to $17. 


over the whole of last year, but 
surged above 2Jm b/d during 
the fourth quarter. 

Discoveries and reserve 
upgrades in 1992 reached L3bn 
barrels of oil equivalent, which 
more than replaced aggregate 


production of 985m barrels, the 
report says. Although drilling 
activity fell U per cent to 29 
completed wells, ten new dis- 
coveries yielding about 27m 
barrels of oil equivalent per 
well, representing a success 


rate of 34 per cent WoodMac 
says Statoil, the Norwegian 
state oil company, made the 
most significant discovery, of 
about 250m barrels of oil, but 
Norsk Hydro drilled more 
wells. Statoil found the oil in 
the relatively unexplored Nor- 
dland n area of the mid-Norwe- 
gian shell 

Separately, the analyst 
believes the most sought after 
acreage in Norway’s 14th licen- 
sing round is found in the 


northern North Sea where 
some of the largest oil discov- 
eries off Norway have been 
made. Applications for the 50 
blocks and part blocks on offer 
have to be submitted by March 
1 and allocation is expected in 
the third quarter. 

“Despite the harsher fiscal 
terms which were introduced 
during early 1992, we expect 
companies to compete aggres- 
sively for the acreage made 
available,” WoodMac says. 


CERRO MATOSO, one of the 
world's top ferronickel produc- 
ers. has frozen plans to build a 
second furnace at its Colom- 
bian refine ry because of low 
world prices, rising production 
costs and a government pro- 
posal to increase royalties, 
reports Reuter from Bogota. 

Mr German del Corral, presi- 
dent of the company, which is 
52.3 per cent owned by the 
Royal Dutch/Sheil Group, said 
the company decided to sus- 
pend the $600m project early 


this month. He explained the 
decision to suspend the project, 
which would have nearly dou- 
bled production and made it 
the world's second largest pro- 
ducer of the material, was 
made after the Ministry of 
Mines reopened negotiations 
on royalties and proposed a 
higher rate. 

He said the proposal, which 
would fix the rate at 15 per 
cent, rather than gradually 
increase it from 8 to 16 per cent 
as output rose, was the last of 


a combination of factors that 
rendered the project unfeasi- 
ble. 

“There were many negative 
factors." he said, citing higher 
taxes, rising production 
costs and a .widening 
gap between local inflation 
and the devaluation of the 
peso. 

The world market price of 
nickel was also a factor, he 
added. At $2.70 a lb, it wss not 
worth going ahead with the 
project 


WORLD COMMODITIES PRICES 


MARKET REPORT 

The London Metal Exchange’s 
three-months LEAD prices fell 
below a technical support level 
yesterday to reach the lowest 
level lor 1 1 months. As bearish 
fundamentals were underlined 
by a report from the International 
Lead and Zinc Study Group (see 
story above) the price declined 
£4 to £286.25 a tonne - and the 
fall would have been twice that 
but for sterling's weakness 
against the US dollar. The 
COPPER market was described 
by traders as featureless and 
£20 of the three months 
position's £25 rise to £1,482.25 
a tonne was attributable to the 

London Markets 


currency factor. The TIN 
market's cautious rise continued 
with the three months position 
closing $67.50 higher at $6,065 
a tonne. But the advance was 
trimmed in after hours trading, 
which ended with the price at 
$6,030 a tonne. Precious metals 
moved high but failed to break 
through overhead resistance. 
GOLD closed 50 cents up at 
$330.05 a tonne while PLATINUM 
was $3 higher at $373.50 a 
tonne. Gold dealers said they 
had hoped producers might hold 
off selling to clear space for gold 
above $330 an ounce. 

Compiled from Reuters 

SUGAR - LoMtoiPOX (S per tonne) 


SPOT MARKETS 



Raw 

Close 

Previous 

KflghTLow 

Crude 08 (per barrel FOB)(Mar) 

+ or- 

Mar 

May 

189.00 

194.40 

190-00 

194.20 

188.00 

184.00 

Brora Biend (dated) 

S1686-6.R5 

+ 020 

Whits 

Close 

Previous 

HlgM-ow 

B/eni Blend (Mar) 

W.T.r (i pm estl 

$1725-7.30 

SI8.75-8B0 

+ CL20 
+ 0.16 

Mar 

May 

253.70 

255.20 

263.50 

25500 

253 70 252.60 

365.10 25590 

Ofl products 



Oct 

244.00 

244 50 

244 2D 24Z90 


(NWE prompt delivery per tonne C1F 

Pram him Gasoline S 182-1 8* 

Gas Oil S166-168 

Heavy Fuel Oil STO-71 

Naphtha J 172-1 7a 

Petroleum Argus Ext Imargs 


Gold (per troy 02M|> S330.05 + 0-5 

Silver (per troy oz|«fr 373.5c +3 

Platinum (per troy oz) 5364.90 + 7.15 

Palladium (per troy ozl Sill. 35 +-2.85 

Copper (US Producer) 106.5c 

Lead (US Producer) 33.5c 

Tin (Kuala Lumpur marked 16.01r +0.05 

Tin (New York) 275fte 

Zinc (US Prime Western! 62.0c 

Cattle (live weightt 1 17.9Bp -062* 

Sheep (live wdgMtt* 85.1 Op -426' 

Pigs (live welghflf BIJOp + 1S3* 

London dally sugar (raw) 5216.50 >1.6 

London dolly sugar (white) S2S8.Q +2.0 

Tate and Lyle export price £249.50 +0.5 


Barley (English teed) 

fl3&50<f 

Molza (US No. 3 yellow) 

£181.75 

Wheat (US Darfc Northern) 

Unq 

Rubber (Feb)V 

64.25p 

Rubber (Mar)V 

64.75P 

Rubber (KL RS3 No 1 Feb) 23ftftn + 1 


Palm Oil (MalaywutjS S*l0.0z 

Copra (Philippines)? 5275 

Soyabeans (US) fiWS + 2 

Cotton ‘A" Index SS.BOc +&<£ 

Wooltop? (Ws Super) 388p 

E a tonne unless otherwise stated. p-pence/kg. 
o-cenlf/lb r-rmggltAg. y-Mor/Apr u-feb.x- 
Aug.w-OcetJan. ^-jan/Mar. ^London physical. 
SCIF Roberdam. 4 Bullion market dose. m-Ma- 
loysian canB/kg.^Sneep prices arc now live 
weight prices * change tram a week ago. provi- 
sional prices 


Turnover: Raw 9 (2S) lots of 50 Comtes. 

White 1403 (2540) Paris- White (FFr per tonne); 
Mar 1307.66 May 1424.47 


Mar 

Apr 

May 

Jun 

Jul 

Aug 

Sep 


Latest 

Previous 

WghftjOW 

1728 

18.97 

17.32 17-00 

17-43 

17.15 

17 47 1722 

17.58 

17 SO 

17-58 17.38 

17B7 

17.44 

17.70 17.53 

17.67 

17 SB 

17.73 17.88 

17.85 

17B8 

17.88 17.75 

17.94 

17.75 

17.94 

16.88 

1728 



Turnover 21200 (36608) 


□AS 08 - IPS Sftonne 


Close 

Previous 

Hlgh/LOW 

Feb 

16225 

161.75 

162.76 160.75 

Mar 

162.50 

161.50 

163.00 180.76 

Apr 

152-00 

161-25 

162-25 161.50 

May 

162.75 

162.00 

163.00 162.00 

Jun 

183.00 

I62J0 

164.00 163.00 

Jul 

16526 

164.75 

165.50 164.75 

Aug 

10750 


187.50 


Turnover mil (16087) lots ol 100 tonnes 

FRUIT ft VEGETABLES 
Grapefruit h» this week's best buy reports 
the FFVIB, White flashed varieties are at 
18-2Sp each with pink wishes at 2S-35p 
each. Oranges arc also a good at 10-lSp 
each along with lemons at 15-25p wef and 
Sevilla oranges at 35-40p a lb. Apples 
remain at a stable price ol 3(M0p tor 
Granny Smith and 45-S0p a lb tar British 
Columbia Red Delicious. English carrots 
are at IBftOp e lb, potatoes are lO-14p a lb. 
savoy cabbage is 2&-35p a ta one Engiisn 
onions aro l5-20p a lb. Tomatoes from 
Spanla and the Canary Islands are plenOtuI 
this week at 6S-r5p a 1b 



Close 

Previous 

Htgh/Low 

Mar 

730 

722 

732 722 

May 

739 

732 

742 732 

Jul 

751 

743 

752 745 

Sep 

783 

758 

784 758 

Dec 

782 

774 

782 772 

Mar 

802 

798 

804 796 

May 

815 

809 

817 809 

Jul 

829 

823 

628 834 

Sep 

842 


845 634 

Dec 

885 


881 



Close 

Previous 

High/Low 

Jan 

915 

023 

920 894 

Mar 

805 

910 

003 877 

May 

885 

901 

904 880 

Jul 

879 

883 

897 876 

Sep 

800 

904 

900 666 

Nov 

902 

913 

90S 900 


TumoverS277 (8832) loa Of 6 tonnes 
ICO Indicator prices (US cents per pound) tor 
Jen 20- comp, daily 57.07 (5638) IS da y average 
60.63 (61.13) 


POTATOES - London POX 

dose Previous HtghfLow 

Apr 6f.O 83.0 61.0 61.0 

May 71.0 73.0 71.5 71.0 

Turnover 10 (20) low of 20 tomes, 

sowrnu. - London POX 

Q nee Previous Hlgh/Low 

Apr 155.00 161 J0 

Turnover 0 (0) lots of 20 tonnes. 


Si 071 ride* point 



Close 

Previous 

High/Low 

Jan 

1265 

1240 

1286 

Feb 

1275 

1245 

1275 1270 

Mar 

1273 

1258 

I2TS 1270 

Apr 

1280 

1260 

1286 1272 

Oct 

1340 

1330 

1340 

an 

1264 

1264 

1284 


Turnover 09 (84) 


Wheat 

Ctaae 

Previous 

High/ Low 

Jan 

137.25 

137 JO 

137.25 137.00 

Mar 

137.95 

138.60 

Ida 45 137.85 

May 

139.75 

140.15 

14020 139.75 

Jun 

140-60 


140. BO 

Sop 

109.00 

108.50 

109.00 

Nov 

111-85 

111.15 

111 66 111.30 

Bari^ 

Close 

Previous 

High/Low 

Mar 

133.90 

133.35 

133.90 133.75 

May 

13455 

134.75 

134.86 

Nov 

110.50 


110.50 110-20 


Turnover Wheal 206 (217). Barley 41 (28). 
Turnover lots of ICO Tonnes. 


PICS - Undo s FOX (Cash Settlement) pAg 
Class Previous Hlgh/Low 
Jan IP S 8 105.0 104 0 

Turnover* (9) lots at 3X50 kg ”” 


LOftPOW METAL EXCHMSOB 

Pose Previous 

AtunMum, 99.7% purfly (S per tomel 

Cash 1 196-97 1201. 5-028 

3 months 1218-19 1223-ZL5 

Copper, Grade A (E par tonne) 

Cash 1484346ft 1437-36 

3 months 1462-825 1467-57-5 

Lead (E per tonne) 


Turnover 9098 (8288) foes of 10 tonnes 
!CCO Indicate r prices (SDRs per tonne). Dady 
price (or Jan 20 771.57 (7B223) 10 day average 
tor Jan 10 76058 (766 88) 


COfRE- London POX 


Cash 276-77 
3 months 286-665 
Mlcfcsl (S per tones) 

Cash 585565 
3 months 9B252S 

Tin tf per tonne) 
Cash 8000-10 
3 months 6060-70 


279-5605 28135 
290605 292/288 


503545 

5805-6000 


Zinc, Special Mgh Grade (S per tonne) 


Cash 1066-57 
3 months 1074.5-75 
LME Closing CIS rate: 
SPOT: 15180 


10555685 1055.5 

1074-745 1076/1072 


(Prices supplied by Amalgamated Mciai Trading) 
t AM Official Kerb dose Open interest 

Total daily turnover 2Sft5< lots 

1197.5685 

i 1219.5-20 12175-18 1B7.339 lots 

Total daily turnover 27,073 lots 

145465 

Z 1474-745 148061 153,259 tote 

Total daily turnover 4.134 lot3 

281-8125 

2816125 287.5-88 18.479 tots 

Total dally turnover 7,t03 lots 

SB90-8S 

I 385560 5820-25 41,278 Iota 

Total dally turnover 1,060 lots 

806065 

i 8020-25 6030-40 8237 tots 

Total dally turnover 8583 lots 

1055566 

! 10735-74 1075-76 67.195 lots 


HEATMG OB. 42.000 US galls. cents/US galls 
Latest Previous High/Low 


Chicago 


3 months: 15061 


i rmnnw buujosi ■utarn' 

(Prices supplied by W M RoihachiM) 

Gold (troy oz) 

5 price f equivalent 

Close 3295033020 

Opening 329.70330.10 

Morning fix 32855 215.054 

Afternoon tec 328.75 217542 

Dey's high 330.10330.40 

Pay's tew 329.5032850 

Loco Ldn Mean Gold Lending mass (U s USS) 

1 month 0.83 6 months 1.66 

2 months 089 12 months 2.01 


2 months 

3 months 


p/troy 02 
24048 


Spot 243/48 

3 months 247.35 

6 months 251.05 

12 months 25856 


US cts aqalv 

371.60 

374.30 

377.40 

38500 


Krugerrand 329.00632.00 213.QD-2i5.oo 

Maple leaf 338.6534155 - 

New Sovereign 78506150 5150-3100 


Aluminium (98.7%) 


Capper (Grade A) 


Feb 

May 

Feb 

May 

30 

61 

19 

27 

18 

47 

32 

- 38 

10 

39 

40 

SI 

Ceils 


Puts 

56 

82 

31 

58 

32 

59 

57 

83 

16 

40 

91 

114 


Coin 

Mar 

May 

Mar 

May 

959 

B 

23 

71 

88 

1000 

2 

14 

117 

129 

1060 


B 

165 

173 

Cocos 

Mar 

May 

Mar 

May 

660 

81 

96 

1 

7 

675 

59 

n 

4 

13 

700 

40 

m 

10 

20 


Mar Apr Mar Apr 


4? 67 20 46 

16 <9 57 64 

6 28 100 


6 months: I.4B47 9 room 

New York 

GOLD TOO troy oz.; S/tmy ox. 

Close Previous High/Low 


9 months: t.4881 


Feb 

51.85 

51.88 

5220 

51.70 

Mar 

52.60 

5125 

5220 

52.35 

Apr 

52.85 

32,30 

52-95 

52.45 

May 

52.68 

52-05 

52.70 

5220 

Jun 

62 .es 

52-00 

57-95 

5220 

Jul 

52-90 

5225 

52.90 

5280 

Aug 

5155 

5190 

53.60 

53.30 

Sep 

54.75 

54.05 

54.75 

64.70 

Oct 

55.75 

54.85 

55.75 

55.70 

Nov 

5180 

5590 

S6B5 

58-60 

COCOA 10 tormes;S/tonnes 


Close 

Previous 

Hlgh/Low 


Mar 

992 

1006 

1000 

987 

May 

1014 

1029 

1023 

1008 

Jul 

1035 

1048 

1040 

1030 

Sep 

1057 

1072 

1080 

1054 

Dee 

1085 

1103 

1085 

1081 

Mar 

1115 

1132 

1118 


May 

1140 

1157 

0 

0 

Jul 

1157 

1179 

1156 

1155 

Sep 

1173 

1196 

1173 

1167 

Doc 

1207 

1226 

0 

0 


COFFEE *C* 37.5001 bs: cents/lbs 


Jan 

3292 

32L9 

329ft 

329ft 

Feb 

3292 

329ft 

330ft 

328.9 

Mar 

329.8 

330ft 

330.1 

329.7 

Apr 

330.2 

330ft 

331.1 

329 ft 

Jun 

331.3 

331.9 

332ft 

331ft 

Auo 

3327 

333ft 

333ft 

mu 

Oct 

334.1 

334.7 

0 

0 

Dec 

335.6 

336ft 

336ft 

335.5 

Feb 

337.4 

338ft 

0 

0 


PLATINUM 50 tray oc Vtroy n. 



Close 

Previous 

High/Low 


Jan 

385.7 

367ft 

371.0 

387.0 

Apr 

361.7 

363.6 

3675 

381.0 

JW 

368.9 

361.1 

904.0 

368.6 

Oct 

357ft 

359ft 

359ft 

398.0 

Jan 

356ft 

358.4 

0 

0 


SH.VBI 5,000 troy az; canfs/troy oz. 



Close 

Previous 

Hlgh/Low 


Jan 

370ft 

3724 

0 

a 

Feb 

371.5 

373.0 

0 

0 

Mar 

372ft 

373ft 

375ft 

3720 

May 

374ft 

376.4 

378ft 

374ft 

Jul 

377ft 

378.B 

370ft 

377ft 

Sep 

379ft 

381.4 

3820 

380ft 

Doc 

383-9 

3B5ft 

386ft 

384.0 

Jan 

384ft 

388.5 

a 

0 


HWH grade copper 2S.Q00 tea; cento/ibs 
Close Previous Hlgh/Low 


Jan 

osfto 

98.20 

9890 

96-50 

Fab 

98.75 

98.55 

88.73 

98.75 

Mar 

B9ftQ 

9BftS 

»ftO 

99.16 

Apr 

69.40 

99.15 



May 

90.50 

99.35 

100.(0 

99 JO 


CRUDE OIL (Ught) 42.000 US galls S/barrel 



Latest 

Previous 

Hlgh/Low 


Mar 

16.72 

16.50 

18.82 

MJ7 

Apr 

18.96 

18.66 

18.97 

18.70 

May 

I9J2 

18J4 

19.10 

16J9 

Jun 

19.16 

1856 

1922 

law 

Jiri 

19.24 

1107 

1830 

19.10 

Aug 

19.34 

19.14 

1835 

19.25 

Sep 

1936 

ISftO 

19.43 

1932 

Oct 

19.45 

1924 

79.46 

1930 

Nov 

19.47 

19ftS 

19.46 

1938 

Dee 

19.44 

19.25 

19.48 • 

19.37 



Close 

Previous 

Hlgh/Low 


Mar 

64.25 

64-50 

66.36 

63.50 

May 

69.00 

6236 

70.70 

66.50 

Jul 

70ft0 

71.00 

7250 

70.60 

Sep 

7250 

7200 

73.80 

7250 

Oac 

75ft0 

75.91 

7HB0 

75.20 

Mar 

78-00 

77.65 

79.40 

78.00 

May 

79.00 

78.00 

a 

0 


SUGAR WORLD Ml* 112500 lbs; cen ta/lta 
Close Previous itioh/Low 

850 654 853 iTsT 

May 8.88 a 73 8.72 a 67 

Jul 8.76 8.77 8.78 B.7A 

Oct 8.70 173 8.73 8.67 

Mar 8.77 6.7B 8.79 8 78 

May 682 606 a o’ 

COTTON 60.000; cents/lbs 



Close 

Previous 

Hlgh/Low 

Mar 

8283 

6240 

6290 

May 

6261 

6277 

6290 

Jul 

33.45 

63.20 

63-55 

Oct 

BJ » 

8228 

6220 

Doc 

6130 

61-42 

6200 

Mar 

K>X 

6225 

6212 

May 

62.50 

8290 

0 

Juf 

6280 

63.40 

0 


ORAN®£ MICE 15.000 lbs: cents/lbs 
Close Prev ious High/Low 
Mar 8150 6+40 64.20 

May 8450 87.40 87.00 

Jul 88. 15 8940 89.00 

8ep 8616 89.95 90.50 

Nov 87.00 B8.0Q 90.00 

Jan 68.00 9130 91.00 

Mar 9050 8150 0 

May 90.50 9130 0 


REUTERS (Basa Sepramber la 1331 =, j 

10 0 ) 

•* an -^ 1 Jan -2° tenth ago vr arm 

1706 7 17018 1686,9 1804 0 

DOW JOBS (Base; Dec. 31 1974 ■= m m 

■Jan.20 Jan, rg moth ago vr aao 
SP« 124.05 133.75 121.55 

Futures 122.14 1ZL28 121.68 ' 12320 


SOYABEANS 5.000 bu min; cents/60lb bushel ' 


Previous High/Low 


Mar 583/2 
May 587/0 
Jul S91/2 

Aug 582/6 
Sep 591/6 
Nov 587/0 
Jan 803/0 

Mar 611/0 


504/0 580/4 
587/2 584/2 
9926) 588/6 
533/0 59014 
592/4 59 WO 
597/2 59412 
604/0 601/4 ' 
811/0 608/4 


SOYABEAN Oft. 60.000 lbs: cents/lb 


Close 

Previous 

High/Low 


21.59 

2148 

21.60 

2138 - 

21 81 

21.71 

21.62 

21.80 

22.00 

21.91 

2201 

21ft0 

2204 

21.96 

2204 

21.80 - - 

2205 

2202 

2205 

21 S3 ; 

2202 

2204 

2202 

21.90 - 

2209 

2208 

2209 

21ft6 


SOYABEAN HEAL 100 tons; S/ton 



Close 

Previous 

Hlgh/Low 


Mar 

184.1 

185.0 

164.5 

183.6 

May 

163.9 

184.S 

1643 

1635 :* 

Ju/ 

185ft 

185ft 

185.7 

184ft,’ 

Aug 

185.7 

I860 

186.2 

186ft . 

Sep 

188.4 

(86ft 

167.0 

IBM . 

Oct 

187.4 

187.7 

187ft 

187ft. 

Dec 

18a.8 

169ft 

1893 

188ft . 


UMZE 5.000 bu mlK conta/56lb bushel 



Close 

Previous 

High/LOw 

Mar 

218/4 

218/4 

279/2 

May 

226/4 

226/ft 

22W6 

Jul 

233/2 

233/2 

234/0 

Sep 

239/4 

239/0 

240/0 

Dec 

345/8 

344/4 

246/2 

Mar 

252/4 

251/3 

252/4 

May 

257/4 

256/3 

2S7/4 

Dec 

248/0 

0 

250/D 


WHEAT 6.000 bu min; cen ts/BOto-htishal 
Close Previou s FftghTLow 

jj" ^2 5m/4 381/6 

May 359/2 364 ft) 334/0 

Jul 332/2 336/6 338/4 

336/0 340/4 339/4 

34*0 349/4 349/0 

*8 0/4 353/0 350/4 

LIVE CATTLE 40,00 0 lt»; carea/ibs “ 

- aree Previous Hiflh/LOw 

» eb BttASo 80475 

^ H-K0 70,825 78.925 

Jun 73.200 73.575 73.860 

■1.600 71JJTS 72JJ76 

72.160 72.375 72.650 

^ 72.500 7ZSS0 TZd 00 

5** 80.460 80478 

UVE HOQs 40.00 0 lb: canta/ia, 

_ Close Previous High/La w 

** ^300 44 025 43.850 ' 

S. 2 S “!! 5 «« 


79.2751 ■ . 
TIM ' 
TOOTS-. - 
7TB0tr : 
72050 - 

nm . 


Feb 43.300 

At” 43.300 

Jun 47.825 

Jul <7.350 

Au0 45.425 

Oct 4 1 500 

Dec 42.475 

Fee 42900' 


48275 4&300 

47.650 47.700 

45 850 4&600 

*1-650 41.650 

42B5 0 42.600 

43-150 43.150 


PQHKBEUjes 40,000 lbs; cent rilb ' 
Previous HtgWLow 

37.750 3ft SO 

Aim ^375 37.875 mkk 

AU9 ae-w 36.650 ££0 


43:15ft; 
43.000 
47-676 
.47-250-. 
41200,. 
4UOO •• 
4 24»j- 
42900 .~ 


SMOG* 7 

37«B,?;r 

xjaso.s-ri 
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Interest rate hopes drive share prices 


By Terry Byfantj, 

UK Stock Market Editor 

BAD NEWS on the real 
«onomy proved no hindrance 
to stock market optimists ves- 
wh ° Quickly switched 

SS^?K° n rS Wards conQ dence 
that the DK government will 

he Eorced to cut domestic inter- 
mucfa sooner than 
expected. Share prices brushed 
°EF eariy uncertainty to 
ajrauce by 24 points on the 
FT-SE 100 scale, ignoring late 
weakness in sterling which 
was seen as a move before a 
possible cut in UK rates. 

The turning point in a slug- 
gish market came after disclo- 
sure of a significantly greater 
jump in UK December unem- 
ployment than expected and a 
similarly disappointing fell in 
manufacturing output in 
November. The absence of any 
move in German rates follow- 
ing yesterday’s meeting at the 
Bundesbank was soon forgot- 
ten in London. 

All the investment hopes 
based on belief that the UK 
was recovering from recession, 
a view already disturbed by 
this week's news of poor 
Christmas retail sales, were 
hurriedly replaced by argu- 
ments that the economy was 
now so bad that the govern- 
ment would be forced to 
deliver another rate reduction 
immediately. 

“ In stea d of one large cut in 
base rates at Budget time, the 


market now expects two half- 
pomt cuts soon - the first 
perhaps, in early February " 
commented Mr Ian Harnett at 
Strauss Turnbull 
/The Footsie advanced 
smragly in the second half of 
the session, and trading vol- 
ume also increased. At the 
final reading, the FT-SE index 
was 24.6 ahead at 2.773J, effec- 
tively the best level of the day. 
Seaq-reported volume jumped 


to 701 Jm shares from Wednes- 
day's 699.4m; retail business 
remained high on Wednesday, 
with a worth of £L33bn com- 
paring favourably- with the 
daily averages of the past three 
months. 

Ixmdon largely ignored inter- 
national factors yesterday, 
including the latest allied raid 
against Iraq and Wall Street’s 
sluggish performance on the 
first full day of the Clinton 


presidency; the Dow Industrial 
Average was barely changed 
from overnight in Loudon trad- 
ing hours. 

The sudden reversal to more 
wide-ranging domestic factors 
in the London stock market 
was reflected in a sharper rise 
in the FT-SE Index stocks than 
in the second-liners; the FT-SE 
Mid 250 Index added only 9.3 
points yesterday. 

Some analysts suggested 
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TRADING VOLUME IN MAJOR STOCKS 
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that yesterday's relatively firm 
trend in the stock market 
against a generally weak eco- 
nomic background underlined 
optimism for a recovery in the 
UK economy later in the year. 
Strategists believe that any 
rate move might come in the 
middle of next week, when a 
suitable opening In the bond 
funding timetable will appear. 

Technical factors were also 
helpful if perhaps only in the 
short term. Fears of a large 
rights issue, specifically from 
the pharmaceuticals sector, 
continued to recede, although 
many analysts warned that 
pressures from both equity and 
bond funding were likely to 
persist this year. 

At least one very large trad- 
ing programme moved through 
the stock market at mid-ses- 
sion and investment confi- 
dence was also encouraged by 
a handful of corporate deals. 
Shares in ICl still unsettled as 
the market awaits news on the 
planned demerger of the bio- 
science divisions, advanced on 
a two-way deal with BASF, the 
German chemicals group. 
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German 
deal 
lifts ICI 


SHARES in ICI rose 26 to I123p 
as news that the chemical and 
pharmaceuticals giant plane to 
swap plastics businesses with 
BASF, of Germany, gave a 
boost to fund manager enthusi- 
asm. 

A number of analysts are 
broadly cautious about ICI 
ahead of its proposal to split its 
pharmaceuticals and chemicals 
divisions. However, institu- 
tions have begun to buy file 
stock for its cyclical attrac- 
tions. Mr Charles Lambert, 
chemicals analyst with S mith 
New Court who has taken a 
very bearish view of the stock, 
said the exchange would be 
beneficial, and although the 
market had expected ICI to sell 
its polypropylene business the 
swap for BASF’s acrylics arm 
was an added benefit 

However, he argued that yes- 
terday's share move was not 
justified by the news and that 
significant doubts remained 
over the demerger proposals. 
“Quite dearly if they are going 
to do it within the proposed 
time scale it would definitely 
necessitate a rights issue of 
£500m minimum,” he said. 

Under the swap, BASF will 
get Id's west European poly- 
propylene business, while ICI 
will get BASF’s west European 
production of acrylics - best 
known in its use as Perspex. 
ICI rose 26 to 1123p on the 
news. 

Bass pleases 

Relief at the Bass trading 
statement sent the shares 


NEW HIGHS AND 
LOWS FOR 1992/93 


NEWWGHS(101). 

AMERICANS (4) CaMoma Energy. CtHcorp. 
Rodraefl. Sei^Rrtbu ek. BWg W«M . 
Amro. Barclay*. NaWtori, RyJ. ». Soodand. 
” aamttrtWartafadja^iWTiS« 

Anglian. Katan, BUSINESS SEJWSMBPP. 
ISS4WL, Pam. Tinrai pwrt *»***_ 
(2) HaWead (J|. Hoachat “25525??™ 

(1) Metnrter -Swain. O-BCTTtOSfieS W 

Admiral, Cray, Enrrthem. Hcakyna.Mta'’ 
Focus. Mmtttona. Scamrortc. Talemawa. 
Tumbril EHO GEN M Caitio, Conwnnte. 
sSSSTwWr. FOOD MAHW tJlBrttey (J). 
FOOO RETMUHG (2) ASOA. Shop* * . 
HEALTH 3 KSBtOU) (5) Amaraham. Aaaoc. 
Hurrino Sanra.. Beapa k. ML LaO ra.. Sggn.. 
Haanhcara. ««* 

AUarac. msec UFC m 

MV Tftusm (an ««««*! tPrSSZP" 
BZW Comraitwo. Do Unto WE, Oty of 
Chdortf Zmo PI, COnsW. Vartui-Amt 
Dragon. Do Wia^niiij|.Brwa**Wi.j 
Guvnor* European. GawM 0f1 ,”? Jj gSn 
Davtpt Cap.. Hong Kong WM-- ■ * ^ %*" um 
Me. Zara Pi- CapM.DoQ4g- 

& Inc.. Murray Enrarprara. ■ . 

SHSKSCOT, Second Martat SMm 
(ML 7R Far E*«> ™ 

Stppd. PL. throa 1000 SjnJlr. Coa-. lg SnT^. 
Crt. Value & Incoma. yonturi CyHal lnd^. 
Do Conrad. MEDIA P> Craw Braa ^ftSS 10 * 

71* pc pl. S dtradara. MeRCHAHTBAWOl 

t ra Sager & Frtodlandor. MTL A MTL 

H3RWNO (1) TlnMoy |B. MngCP lChgi ul 1 ^. 

• OC AOAS (1)HI»ncrt«l. OTHER 

(S| FNFC aape PL. tendon 
Perpetual. Prow. Financial. Secure. OTH« 
MOLS (3) Chanar Cong. “»2SVSSSe 
7>2PC PI.. VWan. PMm 

(1) Camaud Metalbmi, STOBES 

BMtararara. FrangCom«MIW.^«l»u"- 

Tte Rack. TELE NETWORKS CTCM*® ® 
W)raMn*7pc -ta, ON oraa! Nnrtfe 
TeMonlca. TEXTS O) YorWydo. JH«WCIKT 

(3) Dawaongreup. p a o B3i pe pi- TBjftaV 

& Brtttao. WATER PI Chaam. 

IE* LOWS m. 

asraaas wsassr 


PormoirtooPm.. PROP P) 
Owaaaa, TEXTS p] 

Matana Minerals. 


ro 


higher yesterday, although the 
market remained firmly 
divided over the prospects for 
the group- The agm statement 
was cautious but not as 
gloomy as many analysts had 
predicted. The brewing and lei- 
sure group said that while 
market conditions were tough 
and the outlook in brewing 
remained uncertain, there 
were areas of improvement 

Kleinwort Benson shaved its 
forecasts and remained a seller 
continuing to argue that “the 
outlook is less than rosy in 
terms of domestic consumer 
recovery." NatWest Securities, 
was more positive, changing 
from a sell to a hold on the 
belief that the recent fell In the 
shares was overdone. Mean- 
while, BZW believes that in 
spite of the sluggish recovery 
picture, Bass Is well placed in 
its key businesses to benefit 
from an early stage, while 
other ppTnrngn gains this year 
will come from cost-cutting. 

One other leading house was 
also said to be recommending a 
switch from Whitbread into 
Bass. The latter rose 13 to 595p 
in turnover of 4.1m. Whitbread 
declined ? to 445p. 

Forte worries 

Hotel group Forte weakened 
as word leaked into the market 
that one house had turned 
bearish after meeting with the 
hotel group and was forecast- 
ing a dividend cut Such con- 
cerns have hit Forte before 
with bears of the stock already 
predicting a reduced dividend 
- NatWest Securities has 
suggested Forte may have to 
reduce from 95p to 6^p. How- 
ever, so far most other brokers 
have kept to a held dividend 
forecast The shares fell 5 to 
I78p in large turnover of 9m. 

B anks strong 

Most of the banks were 
strong performers as they ben- 
efited from growing hopes that 
interest rates would be cut 
shortly. The market also 
decided that having weathered 
the worst of the recession, they 
are well positioned for recov- 
ery compared with their Euro- 
pean rivals. 

Barclays rose 15 to 412p and 
National Westminster, in spite 
of recommendations to switch 
out of the stock, improved 11 to 
426p. Old hid candidate Royal 
Bank of Scotland gained 8 at 
222p and Abbey National 
shrugged off a recent negative 
note from UBS Phillips & Drew 
to add B% at 36QP- The rise and 
rise of HSBC continued, the 
ordinaries climbing 23 to 550p 
and the Hong Kong registered 
22% to 532p. Turnover was 
generally heavy. 

Meanwhile, the bid fever 
that had prompted the sharp 
rise of Standard Chartered 
appeared to die down. The 
shares were 24 higher at one 
stage but were then sold down 
to close only 6 ahead at 636p- 

Brent Walker. 2% ahead at 
I3p, and Ladbroke up 2 at 195p 
continued to benefit from the 
prospect of longer betting shop 
hours. Granada was in demand 

as talk of a 25 per cent hike m 

the price paid for each Corona; 
tion Street episode lifted the 
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shares. They dosed 11 better at 
359p. Euro Disney added 7 at 
780p after announcing a tie-up 
with Air France. 

Better sales but at the 
expense of lower margins led 
to weakness in Burton, which 
became the latest retail group 
to present a cautions picture of 
recovery. The group said it had 
yet to detect any convincing 
signs of economic revival. 
While pre-Christmas sales 
growth was some 1 2 per cent 
ahead, margins declined 
around 2% per rent Many ana- 
lysts reined in their forecasts, 
comixtg down from £30 to £33m 
down to around £2Sm for this 
year. The shares rallied to 
close 1V4 off at 7DV4p. 

Talk of downgrades at Asso- 
ciated British Foods sent the 
shares tumbling 9 to 485 p. 
Revived suggestions that Dairy 
Farm might bid for Kwik Save 
circulated, the shares adding 
12 to 806p. 

Regulatory worries were 
again in evidence in the water 
stocks, with Credit Lyonnais 
Laing suggesting that the 
effect of official intervention 
could be much more costly 
than at first thought Among 
those hardest hit Anglian fell 
7 to 462p, Thames 7 to 472p and 
Wessex 6 to 476p. 

Food and drinks group 
Grand Metropolitan gained 15 
to 440p as a teg buyer was seen 
eariy on with further interest 
being prompted by a strong 


buy note from Kleinwort Ben- 
son. After meeting the com- 
pany, the house argues that 
with half Grand Mefs profits 
coming from the US tt will be 
an early beneficiary of recov- 
ery there. The shares' recent 
underperformance also make 
them attractive, it is argued. 

British Gas was held down 
to a gain of only a penny at 
287p as the company 
announced a £70m restructur- 
ing programme. 

Insurer Sun Alliance added 7 
at 333p What one analyst 
described as “better end of 
average” new business figures. 
Sun’s 1992 world-wide new pre- 
mium income for life and pen- 
sion business was up 60 per 
cent to £744m from £475m. 

An overnight surge in the 
drug sector on Wall Street 
helped push up UK drug 
shares. Glaxo rose 15 to 717p 
. and Wellcome 17 to 930p. 

Selling of Reuters Holdings 
continued ahead of the forth- 
coming figures and the shares 
fell 24 to L330p. 

The deal with Taiwan Aero- 
space announced earlier In the 
week continued to boost Brit- 
ish Aerospace and the shares 
added another 8 at 210p in 
heavy trade of 7.3m. Kleinwort 
Benson favours the stock. Prof- 
it-taking in Rolls-Royce caused 
the shares to relinquish 3 to 
UGftp. Volume reached 6.7m. 

Bargain-hunters lifted Char- 
ter Consolidated and Johnson 
Matthey. The former jumped 
20 to 689p, while .the latter 
gamed 9 to 489p. The strong 
market trend helped JMI shrug 
off the recent Smith New Court 
sell recommendation. The 
shares improved 5 to 257p. 

News of the S300m dollar 
deal between British Airways 
and USAir came shortly after 
the market close and had no 
effect on the days trading. The 
shares gave up 3 to 265p, hav- 
ing traded 5m as the market 
awaited the outcome of yester- 
day’s board meeting which dis- 
cussed an internal inquiry into 
the “dirty tricks” campaign 
against Virgin Atlantic. 

Elsewhere in the transport 
sector, NFC gave up 3 to 264p, 
amid talk that it would soon 
announce a disposal to a US 
group. An analysts visit to 
Ocean Group benefited the 
shares and they moved 15 
ahead to 283p, though it was a 
squeeze which sent BAA 5 for- 
ward to 788p. 

Textile group Coats YiyeUa 
paused for breath following a 
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EQUITY FUTURES AMD OPTIONS TRADING 

1- 4-1.4 


A CLUTCH of poor economic 
data led to hopes of a «t m 
interest rates which drove 
stock index futures sharpiy 
forward, writes Joel Ki&iza . 

Having opened at 2,764, tte 

March contract on the et-se 
was sold down to 2,753 wttltin 
the first half-an-honr of the 
opening. However, bargain 
hunting helped the contract 

recover and it was trading » 


a, 765 by 11.30am when the 
economic statistics, particu- 
larly the poor jobless figures, 

led to speculation ^ 

government would soon to 
forced to reduce interest rates- 
The talk led to greater 
momentum for March as the 
gilts and short sterling a!*? 
put in a good Performance and 
the day's high of 2,790 was 
reached Just before the dose. 


March finished at 2,788, vp 
29 from the previous session 
and about 6 points ahead of its 
fair value premium to cash of 
around & Volume was 8,482 
lots. Dealers said March con- 
tinned to move forward in 
after-hours’ trading. 

Turnover in traded options 
impr oved for a second day, 
reaching 34,917 lots- Around a 
third of the total was com- 


posed of trades in index 
options, with 11,880 contracts 
recorded in the FT-SE 100 
option and 965 lots in the Euro 
FT-SE 100 Index option. 

British Airways was the 
busiest stock option with, a 
total of 2,652 lots dealt and 
was followed by Ladbrokes 
with 2,078 contracts. Hills- 
down, British Aerospace and 
Asda were also active. 


rise on the back of an in-depth 
BZW buy note. The shares 
were steady at 3l4p as the 
house textiles analysts trav- 
elled to Scotland to speak to 
institutions. 

Consumer credit group First 
National Finance Corporation 
firmed 5 to 76p as one institu- 
tion bought a line of stock. 

Interior decoration gronp 
Colcfax & Fowler fell 5 to 33p 
as it recorded a six month loss 
of £192,000. 

Advertising agency More 
Overran jumped 10 to 210p as 
investors bought for the divi- 
dend ahead of figures in 
March. 

MARKET REPORTERS: 

Christopher Price, 

Joel Kfbazo, 

Peter John. 

■ Other market statistics. 
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Much the same as you, no doubL 

Christian Tyler asks why, in heaven’s name, the 
Vatican wants to build a telescope. Can it see further 
into the mysteries of the cosmos than those of 
ordinary astronomers? Or has Rome at last been 
converted to science now it believes that censoring 
Galileo was a mistake? 

Philip Coggan focuses the dear glass of hindsight 
cm investments to discover what we should have 
done five years ago to get rich now. The answer lies 
in the west 

What is the FT 
getting up to 
this Weekend? 

Nicholas Woodsworth discovers a new species in 
Africa which squawks is found near birds of rare 
plumage and wears binoculars. Woodsworth is soon 
squawking with the herd. 

Nicholas Lander gives a progress report on our 
Lunch for a Fiver scheme, and we list the restaurants 
where you can get one. But hurry: bookings are 
going like hot cakes. 

Robin Lane Fox thinks small and buys British to 
avoid the effects of devaluation on the products of a 
foreign field 
And so it goes on. . . . 


Weekend FT 

Saturday January 23rd, 1993 


to- 


il 


»*-!-= XB.SSSSS- gg-g^»5S ?B . ? 



■ m ppinAY JANUARY 22 1993 
financial TIMES FRIUA 111 11 1 


LONDON SHARE SERVICE 


flmer QasnU 
taarEam 
(MrTIT 


BaMimdcg 

BatetW 


*19 non 

3 H 

— ss% 

1 a 

J a 

*H 35Js 

+% m 

*40 ttJTp 
-a? onp 

3 ^ 

*1 163a 
*i «% 
-28 1444a 
+% 31% 
*40 TOWp 

»? 
+44 544 


Ufe bw 

na as 

220 105 

38 28 

24 84 

40 23 

*W4 93 

953 287 


Ah 374 


+% 56% 

+% IS 


4 ss 
3 » 

-*4 404 

-4 *214 

— 5B7p 

= a 

*23 USlD 
+4 28% 

*96 302lp 


493 *5 

213 — 

73 +7 

37 — 

138 -2 

SB +1 

88 *2 10C 

313 *8 *315 

onto 2* 

18 — 304 

-M n 

204 -1 281 

58 101 

143 

-8 43) 

* * 
270 

— a 

-3 2SS 

— 43 

*% a 
*ta 

— 218 

— IIS 

St 

— *48 

+4ia 2a 

+i s« 
-3 "S 

+8% EM4 
-1 *SJ8 
738 

+% 18k 
*3 210 

982 

+% 44 

+3 230 


117 in 

«7 — n 

143 +-I MS 

48 13 

217 *1 as 

240 2m 

Ml -1 384 

a — 43 

18S +1 180 

5 — M 

180 +5 -785 

2S +1 783 

118 187 

188 *1 188 

354 — 360 

45 81 

t5% +% *1W» 


+ 0T 

Price - hfcft 

£48% £31% 

238 *8 248 

!W Z Sj 

743 +1 774 

231 *260 

10812 -2 122 
m% — Cl 12 
148 *1 IS 

Z5B *5 *294 

28% -% B 

a +i% 90 

33 44 

IS 179 

41* +% *4% 

548 +8 818 

24 3 344 

121 130 

188 -2 211 
2469 +51 2485 

18 18% 

t27Ef +1 T31 

110 -1 113 

278 +2 Z7B 


B 04 +1 £104 

1123 *20 1410 

BS *2 660 

218 *4 328 

IB — 230 

131* 298 

DB £22% 

Z77 SI 

18S *183 

£288 £318% 

18 11 

468 *1 478 

4m 428 

an -i 387 

2B8 273 


htfi kn C*Sm 

48 X 215 

22 12 9*12 

£371, £28% 800 
XI 207 1,180 

121 aw 

*292 as Ttfi 
a 1% 7-4Z 
fit 6 1-56 
*2» BO 413 
Wa 4% m 
104 6Z 168 
189 SS 119 
985 331 8387 

298 148 1L7 

48 B Ul 
88 43 73.1 

£27 £15% IAS 
251* 7 11J 

EB 22 343 

08% £3 3,182 

388 217 W* 

<S X Ml 

» 190 nj 

T4Z St 4K1 

a 8 228 

300 208 1072 

56 45 428 

3J5 240 14J 

12% fit 3 07 
898 309 817 

381 185 1398 

840% £17i M342 
SS 293 5218 

na 11G 4 i 3 

1113 475 584 

294 185 18X4 

£11% £B% 2205 

ee £70 na 
417 310 113 

385 290 113 

142 82 814 

£22% £14% 5754 

m a mb 

£19H £12% 1432 
no 98 HE 
341 21711245 

328 250 372 

430 260 8M 

17 10 228 

287 IS 314 


3 Wt 
tow ftffia 
180 4«7 
288 1.12S 
273 BOLE 
288 9844 
324 5811 
237 KL7 
1M 1898 
295 5718 
298 81X4 
195 2A8 
143 1,184 
142 1378 
297 5717 
270 1.M8 
313 an 
281 SMS 
331 ISIS 


1Z3 104 
7-2 14 

14 119 

30 $ 

u & 

12 17J 

15 Z7J 

17J : 

U 55*4 
IS - 
1J 117 
32 148 
1 J 4 7£ 

13 11 


14 - 

U 315 
17 328 
47 Z7J 
U 19 
11,1 

1 4 a 9 
12 108 

75 id 

15 20.4 


« 

to* 

97 

23a 

in 

B 

s 

81 

67 

« 

17 

147 

n 

60 

24 

*72% 

32 

306 

210 

S 

14 

m\ 

£10% 

a 

13 

w 

Iff 

38 

19 

n 

a 

in 

n 

m 

90 

a% 

15 

382 

295 

31 

14 

IB 

I3B 

81 

48 

34 

a 

SO 

20* 

a 

14% 

157 

98 

a 

6 

SS 

21 

*100 

40 

58 

44 

n 

47 

4BB 

258 

a 

14 

02 

£B% 

*90 

58% 

45S 

258% 

304 

89 

a 

Z7 

326 

231 

131 

US 

n 

SS 

300 

232 

322 

251 

an 

187 

n 

35 

*914% 

268% 

548 

265 

18 

Z% 

IBS 

60 

408 

280 

99 

8% 

480 

240 

29 

10 

*468 

3*0 

848 

*35 

SB 

23% 

*338 

207 

*34 

5 

12 

3 

187 

44 

80 

37 


178 

■fi 

in 

_ 

358 

*11 

163 

+3% 

8% 


47 


Sic 

— 

100 


B 

-% 

82 

— 

m 

+3 

n 

__ 

371 

__ 

n 

-1 

u 


m 

-1 

ns 

-% 

X 


57 

“5 


id 190 


aSaSS — ir5 


\ st=± 


Price 

_ 

£38% 

-% 

ins 

1 . ... 

124 


514 

*1 

33 

-1 

178 

-1 

12% 

+% 

27 


275 

___ 

2231 

♦3% 

11 


a 

“4 

n 

,, ,, 

83d 

*2 

128 



239 

*3 

io%a 

25% 


155 

+1 

396 

♦1 

2D% 



74 

+% 

283 

*6 

147% 

♦4 

899 



28 



2% 

,, 

112 

*2 

195 

+3 

4 

,, 

1U 


892* 

+4 

191% 

♦1% 

92 

+3% 

90 

♦4 

218 

+« 


048 
7746 
88.1 
145 
11509 
4235 
182 
BJL 

815 
144 
9*85 
12J 
25*0 
1-34 

BA 
1114 
117 
111 
3U 
1274 
330 
157 
14(4 
471 
211 
IK 
1-33 
112 
457 
W3 

46 117 
48 228 
42 8U 
65 7K 

104 an 
S3 2U 

47 MS 

78 291 
3% 3-83 

65 2V5 

1-03 


44 141 
1BJ 115 
05 4U 

1.1 

07 $ 

6-6 14 

25 180 
XI 215 

40 175 


22 a.i 
ax 24 
27 110 
- 9 lB 


u - 

| 115 

75 - 

75 17J 
75 5 

45 4 

35 175 
43 - 

104 - 


1X8 - - 

1DX3 


aijpOPi 

w T? 


Memas-rafe. 
Ptmflb 


♦ • 1892/33 m 

- km Qrfm 

*182 53 1315 

+% *88 55 1484 

85 48 U0 

90 SB 30 

128 54 T1.1 

— MO 125 285 

27 21* 148 

192 85 38J 

-2 Ml 64 385 

27 15 251 

— MO 108 198 

•1 31 14 in 

-1 m n 113 

— to » 377 

+2 104 34 1848 

— *333 183 128*2 

30 14 328 

+1 *34$ IS IBM 

100 48 198 

86 1! MS 

-2 240 140' 2 615 

843 2S3 334 

— 40 18 258 

*2 110 60 2995 

80 38 227 

3t 8 IK 

60 14 132 

*S? 1ft BE 

-8 *MS 51 575 

+2 86 23 308 

+% K 3S>: SO 

11% 8 258 

+1 *50 14 420 

— 40 24 174 

6 0% IK 

— us as an 

4g 12 an 

287 220 243 

79 40 425 

-2 025 578 785 

XB 73 044 

20 6 IK 

99 32 100 

m 67 1713 

-1 to a as 

39 23 115 

25 10 402 

S S 751 

— 43 141* an 

-1 889 302 3J49 

„ 240 100 617 

2(9 109 EM 

35 3% M3 

-3 W 80 7K 

S 4>i 1C 

*3 *219 76 57.1 

— *75 19 175 

75 35 348 

IS 101 3U 


W 

&•* ME 
* 6*0 
T23 - 

105 65 
15 307 
10-2 105 
42 700 


It 215 

- 15 feta 

75 - AM -4 

10 110 ertAnapse — $Q 

- - TXd&Pf 

07 - ffl ID 

85 204 HWW3 *□ 

4 a - fimcCtrt 


I :6K 

55 4 Snfel 

- - wan. 

12 2 - State 


* 75 

{ 75 - 

11 02 Kotos 

115 195 m _$□ 

24 104 AdnM □ 

11-7 115 AwtapEcaEna—jn 

- - tm □ 

t -A8a*0eps» 

4£ 194 »bCW_ & 

J 62 BM HH2 

07 BSS Mg 

- Bstnsfcha — in 

± - BUS7P0 □ 

t - o wii mur w 4Q 


104 -1 

218 *i 

% *'h 

230 *i 

188 

as 

79 

18 

110 % -a 

372 -3 

26 — 
127 


128 *4 

W 

11 


122 219 55 tt.1 

100 7925 t 45 
SEh 2S07 105 - 

103 1775 17 114 

149 1417 7.1 147 

77 «1 /I5 - 

BS U5 05 94 
13 101 ± 141 

80 1,128 03 225 

256 1483 40 112 
22 IK BA 95 
93 1MJ 45 115 


199260 MB 


34 4% 559 

« 4 151 

+1 *171 S U 


— 78 18 12* 

*2 *32? 148 1840 

DB% £11% 1U 

155 « 512 

+1 *137 67 1825 

1* 85 1X5 

46 25 334 

— B S3 85 

65 53 253 

— 148 73 XB 

272 188 224 

238 128 344 

-1 *143 34 2923 

— 868 398 1546 

— « 18 252 

—1 *98 20 tXB 

■ +m «c «c 


38 7pQi«P! 

05 Boom 40 

24 B»»triey — j O 

• BUSDatiJ — 

10 Bto*4«B_*a 

75 Booed A 

- Poo* toft - 

15 Bfawra? O 

11 Bridai 40 

- Hftat-enky 

- SMCbkI — □ 

- Bnoqm |D 

15 BmriwTW 40 

U n 

- Onto 1 

12 QatoOn 

- 9%gcQr 2000-1 — 


— \ .in 45 as 

- SS 12 105 

19 9 128 

-1 *129 45 815 


<v~— M* - — h 

ssatezs 

t^»US3 

BS,, . -i 

EKS_ 

S' 8 ® sS 

FBBBT O 


— *18 5 za 

6% 1% 7S 

+2 *4n 215 2045 

-1 m 98 2840 

♦4 188 65 3345 


Hftes Mm — 4C 
(toddobtaftZ^U 


w 

u 

a% 

4 = 

a _ 

239 +3 

14 

36 *10 
a -1 
5% -X 

* = 

110 *9 
1B4M *3 

41 

£ 59 % 

8S 

a 

aoTfc 

49 

a *2 

91 

68 

<19 -X 

a 

« -1 

111 

514 -1 

a -z 

» 

a 

<0 

72 

» _ 
ai 


MB 76 

M9 86 
35 S 

92 9 

32% 02 

869 445 

W 52 

*422 296 

79 28% 

7% 3% 

*200 115 

S 10 

<7 14 

&% 13 

48 8 

15% Oh 

1% 0% 

a ib 

M 40 

274 188 

30 13 

103 34 

n 38 

«% 3% 

Z84i 67 

n 3 

174 BS 

194 130 

S3 38 

K% £62% 

in a 

an Z2i 

as m 

89 16 

■ a 

104 90 

88 54 

W 355 

» 10 % 

460 45 

118 51 

SO 302 

IBB 61 

Ml 19 

81 n 

81 30 

IIS S3 

5% Z3 

N 43 


18 112 

71 MB 

14 185 
85 - 

117 - 

17 - 

SJ t 

25 125 
122 115 

72 112 

115 U 
17 118 
32 - 

25 215 
25 17.1 
68 162 
125 78 
* 48 
75 11 

118 148 
% 82 


B*% *1% 


M% 

391 +2 

400 

880 

371 +3 

an 

355 

410 -5 

SB 

145 

237*3 +1 

158 

1(3 

9 

» 

32 

983 *3 

708 

323 

155 

102 

124 

2 


1% 

220 

248 

in 

ns +« 

*338 

33% 

TS7 *% 

1T1 

127 

on +« 

an 

396% 

445 *13 

003 

353 

18% — 

28 

18% 

M *4 

103 

60 

281 — 

238 

170 

194 

290 

157 

« 

8 

2 

248 -1 

*253 

165 

m *2 

205 

<60 

931 *17 

1174 

777 

478 

4tt 

380 

EISURE 


♦ tr 

168293 

Price - 

Hob 

tow 

IB 

S3 

16 

292 

3S7 

172 

S -1 

*08 

18 

4 

5 

1 

98 

in 

44 

fM 

217 

IS 

1841 *20 

1890 

795 

11 +8% 

1S% 

4 

n 

U 

48 

8% *% 

15 

2% 

MB 

223 

iaS 

n 

n 

48 

n *1 

n 

52 

564 -1 

BBS 

403 

12 

29 

12 

318 *1 

368 

273 

789 +7 

an 

573 

5% -% 

» 

1 

a 

*» 

11 

1%M -1 

18% 

1 

Z7S +4 

44| 

110 

7% +% 

18 

3 

325 -2 

355 

230 


19 

190 

34 

80 

40 

134 

10 

134 

15 

174 

57 

60 

12 

162 

12 

21.7 

34 

104 

14 

80 

1.1 

6.1 

142 

20 

1.7 

1« 

07 

310 

15 

76 

10 

11 

Wt 

12 

217 

_ 

S3 

U 

194 

40 


48 

170 

42 

11.4 

90 

209 

80 

73 

07 

224 

30 

180 

47 

100 , 

23 

194 l 

40 

167 | 

32 


81 

150 | 

15 

164 | 

20 

214 | 

30 

167 | 

20 

204 | 

22 

180 

90 

7J ' 

00 

234 
- 1 

2J 

164 1 

40 

* 

to 

a.7 1 

24 

174 

1 

1 

T 

m 

1 

1 

1 

1 

Grt 

K 

_ I 

ai 

103 

111 

120 i 

i 

114 1 


917 

28 

16J I 

J 

~ 1 
14 

60 

167 

24 

724 ' 

10 

154 1 

42 

*■ I 

* 1 

10 



c: 


24 738 127 StfMaa^j] 


'S>. 

r 

* Jto 

■ »> • 

* 

% 

Ss-‘ 

L" J \ 

A 


V? 

: '••• 

ttv: 


<4 

> 


■: ‘-c 

SS 

<: 


































































FINANCIAL TUvitrs 


WresniEOT TWISTS - Cent 

my— _ +«■ 1B92/B3 

M ^—*5 « - X ft 

% SSESfcSS ’S E "S J 

Sewed pi __ £ — « ra% 

OnUrPt juE — 128 

■to™* - 4 *“188% 

SCOiVNUe t* 71 Ia — ■ 3 

ae«m m > gg£ — = ™2 48 

sbmxcwSlIjS « ■* "g 10 " 

lianwIW n w — ; i»3 88 

^ * * 

g - £ 

swascor jh tw — J® i« 

Sr^ a § ~«iSaig 

s£s£= 2 3} ^ 5 

= 3 £ 

San* ~ a — “i 

= 1 »? ■? 
BaaiZZZZ S J: 2 2 

» * m n 

m ™sE^=; «s * ™ « 


22 1993 


LONDON SHARE SERVICE 


5ub 

TRPacflc 

TBRnp 

TR Starter 

IRTatantogy. 


,2 ^ 118 « 
Tf* +% 27 Mb 


gga g=jg s « « * 

2srLr= 3 ^ « f g 

UMptaBar *«□ 285 22 

TaSSwi 8 — “£2 — *t17% £» 

r< S^ tk y . B "- ®* ♦* 229 iS 

W w.mU 10G 4-1 (or ca 

JtaWCft* 1Z7 S M 

n mtaAta n-^p 78 *1 n f? 

— ® — .11 4 

^ — » * 

TT a ftalteli - — ® — 09 57 

l- T I Dflo 8n 

n roa i oro snticagn m ™ 

Jjl S^iSr .Yu ' 3 72 — is io 

raro^orton Ut_a 37% — , 83 39 

Mtef« 17% 2) 5 

1 % £ C- “ +2 4SB 298 

for TrioHoMOBl hm ODCfl HWWCMi. ®“ 

TwoSnS S ,5 — ae 35 

"£2™“ -*» W +1 168 118 

.J?* *» *1 4B 17 

i£ “5 i£ « 

WJ-Sh: HU Mb 3 81% 

&=t 3 a ti *s 

uyaawatl — — 380 +6 208 130 


— +i ia% 

Al ^ r-r—. 1 ® +2 30 

v JSfi ST* 22 ** “ 

**88 m® TIB 1M 


lid dpbi 
G^N» PM? 
33 2202 iS 

U «« 

u 0.7 -u 
1515380 £5 
- 1678 475 
88 3125 185 
M 703 04 

18 1302 205 

04 1 I 

.34 1114 14 

184 2304 09 

33 1434 244 
*•1 902 104 
285 254 474 

« 011 507 
54 123.4 -25 
23 1000 220 

&B 1214 S4 

74 107.7 4.4 
84 - - 

33 1174 34 
* 284 314 
13 1504 87 

54 1834 744 
2424208 164 


8.1 304.1 07 

07 - - 

14 *”* 05 

49 1805 334 
14 824 244 

49 324 164 

154 - I 

-8154 424 


182 - - 
0811444 424 

12 624 ' 44 
14 1500 164 

12 215.4 174 
11 1305 42 JQ 

ELS 813 54 
- 124 4.1 
11.1 - - 




no 

— 

US 

B3 

17 1440 

a* 

SM 



877 

483 

30 6890 

160 

«B% 

+2 

186 

US 

40 211J 

130 


+% 

106 

54 



20 


20 

IS 

87 214 

211 


♦1 

114 

96 

US - 


m 

- 

in 

119 



109% 

. — 2 

180% 

1771a 

- 

- 


INVESTMENT COMPANIES 

+ 01 193*93 

Natai Pries u* law 

B aton Clay safca — a 501 — fftB 386 

Mtawnta— 05 — MS 05 

Bang Puna 5 Z 1311 +12 1311 • 761 

BUachRdPIS- 154 191 130 

Ctta & Eastern .^D 142 +2 mb 86 

Bxa Assets H— □ 20B +2 Z24 190 

OTC 307 — . 383 221 

tannS 18 — 00 14% 

FntPeaflcS — __y 7% 0 6 

HhArMOU MOO 1002 620 

* St Q*l Fri 1*5 « 1245 +35 1245 774 

«3 EBnOrietaS %L 327% 3571* 307% 

feataOttoS- 1103 1223 773 

Manta 373 4BB 319 

GsaofaEiaMkh J — 1212 +35 126 820 

fimufsltavs m no 349 

GMtttaEmtS SB 50 30 

HuBgwtankwt. £37% — £40% £37% 

tadtaFuat 238 +14 2H 1G5 

kakmtaEaFd. 2Z7 202 127 

tatata 28 — 02 25% 

MtoTaiJqr 355 435 250 

tovTatGuanaef GO — 57 45 

JFAstaSdat « — 55% 36% 

ttanta 0% lb 0% 

JF/todge JapY □ Wh « 91 

Wtanta 3 — 34 3 

JFbdomcta — 67 50 43% 

JF Japan OTC lc 420 BM 348 

wanata 41 — 125 32 

JFPacfcWnt— 2M +5 *345 215 

18 53 15 

Pffftaot# 5285 +50 500 4000 

JFPMntal- 47B 477. 216 

IMnanta M — . 65 18 

Jakarta find 3 415 — 520- 360 

Jm»Wansrt_ 48 — 215 48 

Gtarnda 0 — 71% 8 

Janarfioeta 81 — 88 78 

Wtamda 10 — M 9 

LaOr Am Eatra 4 571 82t 471 

IIBmrU 907 1574 *48 

Malay Erag CCa $ — 021 — 8» 330 

ktauRad 16BI +28 « 1025 

Ptanba 40 — 41 a 

tataUOHK 247 +20 330 1B8 

Hotaeolttf £35 — 05% B27& 

Sobfi » 382 OT 

runcaAK 04% — El» £2Ki 

SB&R M *"2? 

SdaodwJapWnt — W — 208 24 

Wtanta 9 — MO 8 

Sara FdM Pin 2144 +« 2M4 934 

S*pare SEStMO 5 — 90S 4B9 M* 

SBMtaricanM 121 — 1*9 80% 

Wtanta * — » 

SEManWm 444 — m «2 

Spankll So* Qrt — 3« _ 7» 3M 

Wanata — 73 122 41 

NBnRI 1322 1322 ^ 

WaridTitaFtat 644 -5 Ml «Z 

mmta— — — 177 — . 210 118 

taBMrtwtaoaaiatatatnHtatatautttaUitad 
aa a pM only. £ae pta ta Loaion Shan Swrice. 


W DU nr 

sr* m Pan 
0.1 - - 

02 - - 

-2(14 380 
04 - - 

12 w 229 


ZL8 - - 

29 - - 


111 1118 519 
OB 


48 559 149 


79 979 Sfl 
117 - - 


28 - - 
17 - - 

15 - - 
15 - - 
22 - - 
12 - - 


15 - - 


12 - - 


MEDIA 


ape ca 2Dffi. 

BS= 

BBBOtapn — . 

Kb*<A8Q~ 


Barter IV f 

- ; ] T> ■ Bd*WE« 

L *-i 1 OA—Z * 


» *?*»— J1 181 

CtaMdita — ifj «0 

S%pPf 117 

Cental (TV 1 1758 

Qtara fata— — 89 

a* or in pr • 

Owta Hooper * 1%* 


Sveta TV A 1 t a 

sr"°r^ j 

Hantopno ICtata _J- 171 

HqanPta W 

HeedtaBaok J ** 

HokaetaCD □ J2 

MmOaodlrt va 

tataen dtPtK — t « 

U But COMM g » 

J utata nftew 1 4« 

LWT59062SPM 3W 

liyn n 25 


+ « 1982193 lid 

TS h % 

1% 3 Mr 151 

188 108 78 ft7 

21 -1 128 IS BS* 

20 81 20 209 

11% 22 11% 5« 

£75% — . »% C75 3 * 499 

a a 243 145 889 

13% 25% 9% m 

8% » 7 170 

38 80 23 694 

330 300 315 598 

542 578 386 5802 

98 -2 113 70 891 

298 338 248 489 

284 -1 287 147 289 

101 228 126 1229 

M -4 034 m »g» 

117 +% 151 80 1BBJ 

1758 +2 1750 1090 4510 

89 148 89 5.78 

48+1 81 » *2 

'V r * IS 

15 °!u in » S w 

335 MB 224% 68t2 

■a 

s = 4 J i SS 

3Z 328 250 987 

^ -5 ^ S IS 

« 8 * 17 S " s 

a H 92 13 m2 

g ^ S !I S 

ia +3 18J 10s 122 


59 159 

4 u - 

109 - 

12 112 

* " 


$Mta£3£=i « 

■ MWawtaWto U Jtt 

Mur Ba n S JS2 

HgnOfar □ 2® 

Uses Cop AS 

Itaae kt Spec 0N_O 6B0 
tan — Z » 

taaay nwMt . 

g 

tataS 

MeChda_ •** 


PratsiSOBd — Lit 

fitaeadta -iO 

tataS 

Rata Ota j® 


fl iawB iwi n 


XSH -a 

MSB* 40 

7 Ape pros 


Tatar Mta 
TtWmiTV 
TtamoR— 
DaalMI 
THtartdl- 
UafcrIV— 
^ OditaM- 
^ VIR 


YantaeTyne-T. 


rS s 

5 

* 551 

-n m 
9% 


8% 

+8 441 

SOB 

50 

5% 

260 

2M 

12* 

** J5 
+1 ° 

+17 1*71 
728 

- £ 

+11 «% 

+ 1 on 

“ 189 

318 

+3 *58 

1438 
-3 *2* 

447 

*23% 

+1 « 


+1 348 

280 

MB 

*73 

*347 

281 

837 

68 

+1 1« 

J! -S 


2 SJO 
289 MU 
220 3910 
13 IB 
6% 147 

2 098 
166 212 
U4 MB 
10 113 
« 4318 
133 879 
508% UM 
25B 1968 
26 2*9 
2% M8 
287 1028 
340 BB8 
1 119 

132 219 
274 281 

447 1487 
982 59Z5 
115 2B39 
202% 2148 
9% 219 


81 «7 

29 389 
10 891 

1» BOB 
27 117 
3% 261 

24 339 

274 B87 

* g 

222 2311 
154 XL? 
323 1901 
37 114 
31 1599 
1% 025 
391 *J 
110 879 
8 094 


19 202 
18 2 22 
10 * 
- 10.4 

80 15f 
00 ♦ 
17 111 
19 - 

102 7 

42 170 
29 149 


£ 112 
19 23J 

39 W7 W*® 

13 ISA 

227 17 

w “ ° tt ' 

39 IBS 
1.1 3»B 
IB 6.1 
47 111 


33 109 
14 a» 
59 17.1 
105 111 


Pda 

**2 

«• or 

19BW3 |M 

Was law cipem 
181 83% 12.1 

1U 

at Pit 
11.1 

iii 

+l*a 

125 

103% 404 

tU 

2M 

— — 

as 

205 1080 

48 128 

287 

+7 

282 

202 4820 

19 110 

^5 

+1 

»1% 

«% m3 

80 

SS3 

. 

aa 

308 180 

10 

3U 

— . 

SM 

212 «1fJ 

88 270 

44 

— 

44 

25 170 

18 

1463 

— . 

i4a 

W43 7310 

10 170 

12GB 

+7 

1265 

OB 1740 

10 148 

5B 

+1 

a 

34 1850 

11 til 

55T 

+1 

80S 

403 1,183 

£0 113 

tfl 

— 

St 

137 811 

£1 

160 

“ — 

ZB 

188 111 

£5 70 

METAL FORHMO 


Price 

IBB 

POT 

198393 Md 

IV 

♦G 

X 

taw Cao£>e 
X 7T1 

Gfe HE 
t 190 

181 

+T 

M7 

73 110 

40 115 

181 



W 

123 <20 

13 13J 

71 

— M 

« 

7 3M 

X 112 

MB 


148 

84 137 

39 17 

«% 

“l 

B 

43% 1070 

11 08 

18 


a 

12 150 

190 70 

m 


196 

118 3*0 

33 110 

1U 

- 

ia 

80 182 

18 7.1 

SIS 

-25 

4B 

2a 19 

± - 

130 

+1 

335 

a 300 

t 98 

47 

-* 

B 

22 117 

53 522 

31 


9 

27 602 

20 119 

44 

-1 

a 

18 2JB 

10 UVD 

M% 

+4*a 

X 

7% 408 


« 

— 

138 

84 IB 

1 

258 


282 

IB tCHO 

11 XI 

92% 

+h 

73 

44% 870 

M 1U 

489 

46 

637 

317 8011 

20 203 

148 



282 

119 4L188 

2.1 S0L3 
64 * 

121 

— 

US 

B <20 

SB 

— 

NO 

81 100 

* 12.7 

78 

-1 

9 

B 118 

1.7 - 

76 

- 

337 

88 110 

17 - 

142 



145 

79 110 

48 120 

n 


m 

79 189 


58 

- 

81 

SO 408 

111 50 

41 



41 

a 410 

70 17.1 

7 



18 

5 MB 

- 4 

1398 

423 

189 

1229 4319 

23 - 

79 

+2 

79 

S3 £70 

18 60 

IB 

43 

778 

13* 8£4 

30 140 

11 


IS 

4% 431 



IS 





«• or 

19B2A3 Md 

m 

Price 

31 

~ 

X 

law QpQa 
25 125 

on HE 
188 - 

46 

- - 

n 

31 022 

98 £7 

454 

— 

*464 

253 540 

22 129 

458 



468 

TO 873 

12 140 

20 

- - 

a 

13 129 

17 - 

m 

_ 

141 

a 250 


IB 

-2 

IB 

105 240 

XS 250 

ia 

—I 

181 

IB 3723 

11 HI 

6B 

-2 

UN 

808 1438* 

40 SS 

£119% 

+H £121% £106% 9810 

109 - 

28 

„ „ 

a 

24 108 

_ _ 

45 

— 

61 

35% 613 

— — 

8 

— 

18 

5 708 

13 - 

31 



a 

20 101 

- 180 

18 


*77% 

3% 110 

t - 

148 


148 

oo no 

09 - 

38 

- 

X 

20 1*0 

70 60 

148 

- 

W3 

103 813 

28 111 

138 

-3 

MO 

32 115 

— — 

42 

. 

a 

a 100 

— — 

14 

... „ 

*M% 

9 mi 

20 - 

2 


3% 

0% 071 

— — 

22 



a 

13 49 

- ass 

*40 


19 

125 315 

70 139 

72sl 



a 

S 808 

40 10 

1015 

412 

1015 

708 48J 

43 159 

143 

-1 

110 

B 227.1 

t - 

a 

-fi 

71 

21 £15 

} 100 

a 



a 

35 (M 

84 14 

228 

-1 

MO 

176 82.1 

33 179 

Kf 



178 

118 t&S 

89 248 

4» 

-11 

4B 

m mo 

IO 143 

9 


8 

8 483 

— — 

18 

. . 

a 

10 208 

79 18 

44 

__ 

*74% 

42 905 

3 11.1 

18 

41 

M 

8 19 


a 

. 

a 

16 254 

— _ 

72 

, 

91 

a 3X2 

129 70 

B 

- 

B 

a 2B0 

121 - 

41 

-t 

Ml 

a is* 

14 4 

11 


X 

5 801 

111 30 

387 


387 

213 311 

£1 111 

48 


Mi 

X «£1 

It 120 

4B 



«0 

403 8*7 

40 111 

8% 

-% 

2 

D% 170 


21S 

.. 

ISO 

200 B5 

49 M 

5(3 

-B 

SB 

2B 1014 

05 359 

162 

43 

IS 

93 277.1 

78 4 

IS 

, 

a 

14 £18 

— _ 

8% 


u 

5 M2 

70 70 




308 

245 380 

£4 111 

3%f 



a 

3 105 

— • 

238 

45 

*283 

13 2410 

20 U4 

48 


70 

25% 151 

09 - 

M 

- 

9 

42 228 

13 319 

76 

__ 

108 

75 ia 

109 17 

a 


a 

18 132 


10 

• • 

*10. 

. -T -111 


» 



IB 

a 204 

89 120 

IB 

-1 

231 

19 120 

70 120 

520 

440 

GBD 

49 1880 

70 4 

10 

- 

70 

30 111 

21 2 43 

SB 


428 

285 233 

49 100 

a 

— 

» 

8 XX 

- - 

286 

-t 

301 

238 4£B 

19 180 

a% 


X 

10% 288 

10 13J 

9 

. 

IB 

71 8J7 

89 1£1 

8 


•% 

3 IX 

- - 

NO 



ns 

72 473 

as 122 

12M 



131 

03 133 

16 158 

72 

4-1 

71 

X £9 

19 149 

329 

- 

as 

310 1450 

11 11 

48 



a 

31 202 

09 - 

9 

- 

B 

M £87 

80 18 

134 

♦1 

IB 

94 4B8 

20 112 

a 

42 

Til 

a m» 

29 118 

353 

u , 

39 

2B 2070 

1J 110 

75 



*79 

X 5X3 

59 119 

9 

♦1 

83 

22% IB 

09 115 

5% 


14 

1% 108 

— — 

348 

— 

328 

1S5 328 

11 17.1 

135 

— 

168 

105 2M 

£8 178 

25 



32% 

10 128 

— - 

9 

-2 

191 

3 388 

10 244 

a 

. — 

*47% 

a 373 

10 111 

887 


m 

4B 3011 

23 118 

a 

— 

9 

12 308 

- — 

49 

— 

» 

32 1£S 

18 S27 

as 


88 

157 3813 

38 113 

230 


MB 

IB 1128 

48 113 

242 


MO 

19 520 

19 130 

825 


an 

575 1682 

40 - 

UM 

— 

128 

n 1X0 

18 70 


4-1 

XB 

26S 850 

28 140 

310 


378 

BO W0 

£3 18 

118 

- 

14% 

9 201 


a 

, 

41 

18 382 

50 80 

79 

,, 

81 

83 21.1 

18 117 

MB 

__ 

S3 

IB 331 

68 U0 

19 

-4 

aa 

171 670 

40 118 

41 

, 

70 

38% 408 

93 7.1 

72 

•ft 

78 

45 6S0 

53 170 

79 

425 

796 

EDS 2 jn 

— — 

S 

42 

34 

IS 1770 

- " 

a 


92 

13 181 

59 - 

1 



2 

0% 148 

— - 

425 

___ 

159 

100 29 

£4 138 

40 


70 

a us 

110 4 


4-Gf 

199219 MW 

W 

Price 

73 


% 

low OpOn 

38 1U 

HE 
18 129 

233 


m 

228 408 

— — 

T2D 


tzs 

10 113 

11 111 

17 


24 

11 IB 

70 149 

B 

,, 

123 

0 460 

12 2 423 

485 

. ,, 

487 

300 1BL1 

£5 4 

in 

44 

170 

107 5870 

12 208 

188% 

70 


74 B£1 

51% HU 

13 - 

It 199 

210 



218 

130 19 

73 110 

128 

__ 

ie 

116 tU 

13 340 

398 


415 

119 480 

40 ♦ 

39 

__ 

378 

303 1*0 

43 433 

6% 

+% 

9% 

3 700 

- — 

103 

+5 

19 

9 138 

13 4 

28 



28 

14 187 


23 



48 

15% 981 

29 - 

177 

♦4% 

179 

9 2250 

17 119 

4% 


9 

3% 19 

11 

£2% 


£8% 

£2% 780 

— - 

9 


133 

75 no 

89 109 

120 

__ 

129 

SS HL8 

48 4 

T70 

-6 

231 

IB U3 

J : 

187 


•137 

B 411 

255 

~+? 

3M 

187 848 

19 233 

183 

— _ 

108 

B 150 

- " 

452 

-3 

472 

281 1.U3 

10 289 

a 


a 

X 144 

70 - 

85 

___ 

80 

43 338 

43 - 

21 

__ 

31 

fO 227 

— — 

to 


95 

48 508 

17 - 

lit 


223 

68 1911 

18 1L5 

S 


TO 

229 3328 

40 U8 

287 

+5 

284 

ITS 2880 

40 - 

IB 


IX 

74 US 

11 - 

99 

__ 

MO 

n fu 

112 - 

ia 

-1% 

163 

77 982 2 

17 - 

15 


34% 

7 «3 

— - 

25 

"i% 

27 

11% US 

- - 

SB 


81 

27 1M 

105 12 

234 


TO 

188 700 

14 209 

113 

178 

103 2L2 

100 200 

128 

“Li 

IB 

a 280 

11 2X6 

IB 


IB 

B 153 

27 140 

173 

■5 

177 

B 7670 

14 323 

17 


*23 

10 304 

as - 

IB 

ia 

— 

IB 

NO 

IB 818 
99 68J 

£4 159 
£0 200 

EHS 

2M0% 295% 2043 

£1 

04% 

— ™ 

M 

£22 1JB2 

49 448 


+ or 

186093 Md 

Md „ 

Prin 

11 


X 

tow &*«“ 

8 807 

Srt W 
- 110 

9%* 

a 

17% 

^4 

16 

11 

19% 

B 103 
1% 031 
11% 480 

I - 

4| 

68 

X 2S2 

— “ 

£71% 

+1% £80% £85i 17J9* 

40 - 

33 

+1 

IB 

20 £>■— 


5 

504 


U 

8*9 

5 £9 

440 30U 


27 

n 

"LJ 

B 

22 

14 409 
13 718 

40 59 

188 


MB 

105 710 

89 178 


199*93 NK W 

NO* lew Cap£m ora M 

as 223 12.369 82 112 

36* 182 11828 11 412 

4% 1 891 - - 

741 400 1251 47 159 

75 21 TftO - - 

Ml 184 3M9 72 15.1 

H 8% IQ - - 

B4S% £34% 15068 48 - 

n a nu t tbj 

10 3% W7 - - 

» 13 2*4 ~ - 

28 8 419 - 

81 30% 349 43 41 

18% 10% 1J8 - - 

487 S7 1004 11 293 

10 3 141 - - 

784 418 179 - - 

193 25 «7 

£34% £17% W 115 - 


W 

BTa HE Nates 

12 1X2 PltaTeauK *t 

11 412 ReptaHI 

- - SHBSNr 

47 U9 SI Net- P 


9 - SMB (03 40 

t 712 Saotl (4 1£ N3 


- - SanBSXr. £29% 

43 41 TV^O+^r n 18 

c - - IM6MM 4 37 

11 293 pace - n 89 

- - BpCaPI M 

- ~ WadPnpenUt □ TO 

- - WMtnCan OV1 

115 - SSS£™rrS an 


* 1% 699 - - taod(9(|___ 

£41% £31147981 49 - ^ 

S% M% «7J 19 79 

2 % 6 % 1.11 - - 

n » w u a T PROPERTY 


- 5%pe0fMH 

~ AnpoSttaea 

taSaiH 

19 AtdsPnp □ 


+0T 1982193 Hit 

- MB low Cactrn 

84% » 2U 

834 282 1843 

-2 1138 699 19*2 

<2 3(3 231 3159 

784 381 SHI 

14% 1% 297 

41 S 199 

+1 *381 233 3370 

-8 319 210 1040 

81 48 088 

SB 171 441 

-% OB% £15% 3619 

14 8 058 

B » 198 

18S 48 809 

» 44 389 

221 158 MI 

4 0% 098 

IS 2% 398 

75 81 797 



+ » 

1 ran 


Eft 

+% 

: »A 

+U 

325 

— 


B 

34 

6M 

15 

31 

5 

229 

— 

38 

17% 

— 

— 

TO 

77 

X48 

10 

S3B 

114 

— 

wm 

e% 

1% 

IB 

- 

28% 

7% 

340 

— 

a 

38 

£38 

18 

263 

112 

1095 

70 

IB 

O 

500 

269 

113% 

102% 

4X7 

113 

51 

11% 

384 

— 

M% 

OI1B842 

10 

48% 

27 

M40 

— 

16% 

B 

110 

— 

a 

a 

— 

— 

ns% 

»i 

1187 

22 

*8% 

17 

120 

£3 

*12% 

*9% 

302* 

20 

17% 


H8 

- 


I I 3%pc0r ! 


8186% 

£141 

30B 

70 

lie 

■182 

67 

510 

— 

ns 

•29* 

172 

7S8 

23 

au 

31 

10 

1113 

- 

102 

IBB 

40 

MS 

M 


SB 

31 

130 

30 

615 

430 

300 

3080 

18 

- 

U 

2% 

IB 

— 

— 

aft 

£41% 27087 

17 

149 

IX 

•9 

5040 

78 

— 

£43% 

£30% 

IMS 

20 


a 

41 

2U 

— 

_ 

sa 

4B17X4 

59 

Z\ A 

73 

83 

731 

18 

— 

sa 

223 

1112 

17 

18j6 

206 

110 

177 

- 

- 


- OwtaHoneK. 
- - Dwyer 


IS 8% 298 - - taMorga 7 

EM £20% 4908 13 11 Oobertwn Toeoa — 83 

4% 0% 002 - - Ownaa 78 

82 2B 2SJ * 11 DerataVtar 2B 

17% B% 13J - - Dwriae House K tat 

4% 1 £83 - - Dwyer 27 

41 11 137 - - Eritata 9# 7% 

23 4 088 - - EnqSDtai 22 

5 1% 101 - - EstaBAgeacy 187 

172 131 9833 20 - EMBGwwnl $ 18 

epcfrP! u 

Boataok a 78 

Bon of Leeds t 133 

Ewart SI 


1962793 
MB low 
198 135 

49 31 

Mi 45 
« 28 
60 37% 


Hd W FtettarNng— . 
anew at HE RegnenEat— 
M2 50 91 Grtagei Treats 

2U U 4 a MM 

398 110 42.7 9%ecC«’02- 

818 t 358 atafitaiff-. 
IU 80 17 


124 

23 

110 

t 

28 

X 

S3 

113 

110 

_ 

£33% 

£2ft 

1.193 

30 

— 

14 

g 

111 

— 

— 

20* 

X 

in 

— 

— 

U 

7% 

IX 

£4 

209 

«3 

299 

3511 

£5 

168 

«% 

12% 

IB 

108 

18 

£19% 

£10% 

308 

10 

111 

a 

10 

504 

— 


4X 

295 

as 

14 

— 

a 

61 

112 

18 

122 

75 

a 

IX 

89 

— 

884 

288 

6935 

19 

- 

2 

18 

181 

70 

7.7 

317 

237 

830 

If 

169 

84 

13 

1218 

- 

— 

X 

34 

as 

105 

— 

a 

40 

179 

13 

_ 

3X 

230 

1412 

70 

— 

IB 

IB 

1X0 

89 

£5 

18 

14 

415 

— 

59 

■73 

535 

1718 

88 

188 

IB 

SO 

2X1 

40 

119 

»% 

£72% 

329 

15 

- 

82 

47 

•10 

£0 

14 

31 

25 

ia 

19 

79 

IX 

97 

388 

58 

113 

223 

121 

1JX 

28 

19 

IX 

101 

480 

59 

118 

IB 

54 

170 

11 


•% 

3% 

iw 

— 

— i 

M6 

7% 

188 

— 

08 : 

18% 

10 

IB 

7> 

150 

1EB 

no 

1680 

88 

115 ' 


Add 8 ns 10 440 

10PCM75— . £18% 

ICIpC IWWb *27_ £1B3Ji 


+or 

1992793 

MU 

W 


~ 

X 

low 

l% 

°T» 

fra 

HE 

_ 

m 

a 

280 

108 

37.1 

_ 

44 

fli 

732 

120 

- 

_ 

15% 

5 

104 

79 

— 


TO 

a 

£23 

- 

- 

- . 

73 

X 

XI 

£5 

21 J) 

-% 

X 

3% 

082 

X 

1-4 


30 

to 

&B 


— 

_ 

St 

30 

708 

17 

— 

+% 

B 

1% 

£43 

- 

- 


478 

288 

1810 

57 

til 

_ 

a 

29 

IX 

- 

1*7 

. 

a 

23 

281 

50 

- 

_ 

IB 

108 

ms 

18 

fie 

— 

X 

11 

IX 

— 

2.1 

_ 

a 

17 

288 

t 

— 

— x 

275 

no 

42U 

£7 

1&B 

-1 

no 

EB8% 

IBM 

11 

— 

-* 

IX 

100 

283.1 

89 

12.1 

-1 

34 

5 

691 

— 

— 

_ 

a 

44 

820 

20 

215 


91 

5 

107 

3 

2H 

+1 

125 

B 

190 

10 

- 


2BB 

75 

111 

20 

54* 

, 

<33 

103 

417 

X 

1i7 


68 

33 

180 

118 

- 


X 

9 

£81 

X 

— 

-a 

40 

a 

XX 

X 

19 

... . 

X 

8 

403 


- 

, 

575 

486 

113 

IB 

7i5 

_ 

18% 

16% 

SL3 

- 

— 


77 

43 

225 

_ 


_ 

880 

785 

OU 

£1 

12 J 

. - 

4% 

0% 

ax 

— 

- 

,n- 

11 

5 

ox 

- 

- 

+ 1 

18 

1 

131 

- 

- 


78 

30 

XI 

53 

24D 


IS 

76 

113 

9.4 

— 

,.- r 

5(0 

283 

XI 

49 

31a 

_ 

33% 

10 

107 

— 

- 


B 

15 

003 

— 

- 

— - 

a% 

5% 

an 

- 

- 

-1 

20 

21 

M3 

£1 

225 



2S0 

in 

110 

01 

17.T 

— , 

94 

6 

508 

X 

52 

— 1 

78 

10 

in 


- 

_ 

a 

« 

281 

59 

it 

-- 

143 

IB 

820 

49 

1X3 

-4 

43 

48 

110 

29 

657 

♦1% 

SI 

11 

IX 

- 

— 


a 

28 

252 

£4 

21.7 


328 

IB 

1888 

89 

1&1 

_ 

IX 

51 

US 

79 


♦1 

182 

84 

2810 

100 

1X5 


on 

£79 

6S8 

18 

- 


89% 

65 

130 

15 

BA 


114 

8*j 

TM 

* 

— 

+1 

41 

19 

1113 

02 

- 

*4 

sa 

166 

3X8 

52 

124 



ta 

69 

ZBJ 

38 

- 



87 

30 

120 

114 

— 

_.- u 

X 

20 

128 

— 

- 

— - . 

173 

B 

1£1 

100 

— 

- - 

IX 

150 

ax 

18 

145 

lp _ 

283 

23 

IX 

58 

— 

+1 

129 

B 2881 

£7 

1&2 


n 

5 

210 

- 

— 

— — 

225 

IS 

208 

10 

- 



VZ 28 

_ 8 

-» 588 

-¥ 2 

-¥ n 

-¥ 4 

-V 51 

— Z7 

.¥ ts% 

-¥ 4% 

-¥ 8 

-¥ 11 

-¥ 38 % 

.¥ 38 

-¥ 14% 

-¥ 8% 

-¥ 60 


41 28% M0 IS 

— 27% 13% M* fl.t 

8 % 2 % 098 - 

18 7 49 - 

_ C «% - - 

-1 42% 29% 1739 39 

-1 63 34 23(2 20 

» 13 2J7 - 

18% 3 808 - 

-6 73 54 718 179 

80S - 

182 - 
10B U 
160 - 
722 - 

160 - 


Utaoct1i%peDb- 
LOt&AMOC— 


in- S fr y * — r 1 


iktamayA — 

McKay Sana 

HwOtaMoora. 


MowtWd ES8^_* 
MOtadawEst»„l 

tfcrt * 

IfeidOaeIRSJt — □ 


w* 

100% 

5110 

51 

110 

aa 

IB 

4852 

40 

17.1 

429 

2*4 

754.1 

1* 

119 

344 

SB 

MO 

08 

* 

7 

1% 

181 

- 


n 

1% 

£B 

— 

— 

32 

25 

303 

£5 

79 

xa 

45 

8£fl 

20 

118 

30% 

0 

3870 

19 

115 

713 

41* 

3780 

£7 

113 

288 

m 

488 

20 

179 

U 

9% 

419 

13 

OJ 

330 

120 

3X7 

15 

110 

60 

33 

IX 

109 

— 

B 

73 

2280 

40 

152 

43* 

SB 

819 

£2 

120 

03 

81 

358 

51 

£7 

82 

B 

E£1 

111 

— 

140 

a 

— 

910-359 

a 

57 

200 

X 

a 5 

112 

B 

125 

10 

2&5 

Stfl 

IB 

2034 

29 

lit 

n 

X 

2.1 

— 

- 

X 

23 

SX7 

— 

- 

14 

a 

— 

— 

— 

ao 

X 

17.1 

X 

— 

M* 

134 

XM 

15 

SS 


+3 484 343 1287 60 1X8 

+ft CMtft £94% 8229 80 - 

+£naiti f9(% 2070 89 - 

+AEM4tt £9*i« 2870 90 - 

-15 *735 475 1,238 10 « 

£194% £86% 741 109 - 

*28 17 180 11 220 

♦* 82 62 1107 89 119 


■% 

145 

+2 131 

8 

11 

♦t « 

— . 48 

-45 IMG 

8 

♦1 07 

93 

117 

30 


SaOtad 4 11 — 

Safe D 42 +1 


aa U4 xu** _ _ 

1 " ~ 


17 

119 

11 

62 

1817 

80 

34 

J£4 

- 

£74% 

229 

80 

1% 

OX 

— 

2 

170 

— 

198 

1 071 

10 

5 

602 

HI 

3 

SSI 

- 

n 

270 

90 

8 

IX 

IS 

5 

IX 

-• 

3 

IX 

£X 

: 

27 

XM 

00 

SB 

SM 

38 

2% 

4S 

- 

101 

117.1 

60 

33 

172 

— 

X 

208 

* 

3% 

703 

20 

23 

£83 

29 

81 

1170 

20 

12 

MO 

* 

2 

033 


in 

280 

50 

54 

1179 

50 

14% 

£12 

- 

18% 

£31 

1 

0% 

ax 


1% 

MJ 

160 

3% 

IX 

— 

IS 

158 

10 

6 

287 

* 

21 

150 


12 

2X3 

33 

18 

348 

17 

39 

120 

— 

11 

204 

1.7 

11 

IX 

17 

81 

4X7 

7.1 

81 

1650 

109 

El 19 

16SL1 

£9 




9% 3 

- 



«% 

1% 

£71 

- 

-1 

*8% 

10% 

205 

— 

e~ 

18% 

If 

170 

- 

„„ 

a 

14 

1.12 

113 



7% 

4% 

SB 



*% 

7 

702 

- 


4% 

1% 

U9 

- 

— 

5 

4% 

IX 

- 



1062/33 IB 

■x 

3% 1% 702 

561 381 10J2B 

BB IQCV 1250 
85 20% 4U 

183 B 1880 

138 47 MJ 

138 100 

02 37 870 

823 429 90*4 

S3 38 WB 
0M 487 7207 
33 21 495 

■288 103 8017 

57 26 119 

38% £1% 389 

MBS 330 1022 
*88 29 385 

1% 0% 205 

227 131 115 

S 15 2J4 

184 118 090 

468 253 191 

380 27C 305J 

74% 15 419 

22S 7930 
*147 102 44.1 

184 62 1807 

48 10 1U 

W 2% 198 
241 IB 1088 
313 248 1410 

*230 156 8B4 

•270 158 2B9 

14S 73 13S0 

44% 19 101 

304 231 1113 

4B IS 919 
•141 15 WB 

*» 2Z2 1009 

148 98 3B3 

188 95% 17.1 
*8% 0% 180 


I A PRINTING 

1982183 

X X 1 

208 123% 

314 UO 
248 128 

MB 312% 

■208 130 

214 129 

MJ6 348 
MO IBS 

15% Eft 
US B 
035 1675 
183 55 

3B 271 
36 21 

m is 
■am 474 
B 30 

148 78 

» 9% 

278 154 

B68 748 

2B 211 

149 8 

B 25 
71 47 

IB 32% 

IB 143 
14% 0% 

198 123 810 39 

1014 63* 8428 10 

816 3M 12.1 40 

314 218 2270 40 

48 31 210 20 

3D 171 ISO 20 
»1 IBS 1190 2-7 

220 130 8U 40 

08 27 210 t 

400 335 3W3 37 


5%pcOPI B 

Spaitarii □ 16»a 

Stanhnpa #2 19 

yu StaWtSMpa M2 

Grt PIE 22,“- 1 «« 

s ’“SSSSfcs 3 

*i SEtSbE 

_ _ Warner Eta .tO 182 

_ _ Woodard kw BZ 

- _ WtaargladeM 8 % 

- _ Wafer Cfly a L'tt_0 37 

30 170 MoodUl — 41 
iraiM NyStel^ nj. 

40 115 

49 Z7J 

110 220 STORES 

si ii7 

* 89 Mata Me* 

- - Alston _HU B 

30 153 AaberDsy □ 47 

50 99 Arpta tC3 283 

2.1 123 AnadtsK 172 

60 * AaMeyl*tai □ 74 

It 200 Atpray « 295 


— 91 73 120 

__ 78 36 50 

m 3 £73 

— B 48 IB 

-% 2ft 2% 401 

-% 36 9 310 

£32 £40 129 

171 105 8U 

B 58 819 

81 35 31.7 

18% 5 £12 

— 7 4 7.74 

— 217 119 880 

M6 182 717 

8 1 108 

m 23 440 

44 17 338 

B 12 10* 

-1 si a va 


-7 

X 


no 

. . - 

281 


w 


282 

+t 

wo 

-4 

#13 

-a 

am 


<n 

+1 

485 



UBO 

-3 

524 

-7 

518 

-# 

BN 

-6 

ax 

-1 

547 



r^irVT 


fffiiuVr: 




200 BoftiSbcp □ 

223 Bom ,tO 

WO BrownSJcta □ 

144 ton* + 

«u Bum a 

- CUM b 

J04 enwdi 

21-2 arts Cnda O 

«sa:2=i 

- CM*rCWta-_5 

. • CM 


Baa* Ran A 

Sam mn+a 

__ FkwMOm to 

Pf Fbad Earth Tta_4 

«»3 £ta" a -3 

^SSfizrsS 

“lSSS,-r=?S 

_ 5%* La 2000 ! 

10 — 

283 ^ 

11 MRFwtan RO 


83 111 
23 840 
190 83B0 
155 2B9 
67 1739 
IB 2SA 
IB SS 
85 SI 
112 714 
74 430 

B 2580 
22 158 
135 277.1 
SB 1358 
3 88.1 
2B 24 OS 
30 7B8J 
126 22.1 
2(5 320 
58 143 
104 2083 
77 21.1 

120 au 

300 911 
179 9233 
07 1603 


a 3 r 


117 ° 

80 FtattaaBaa — 

21.1 fitaa O 

13.7 OS Hides 

- Rtar* □ 

02 6%n O PI 

- Start Shop A 

21.1 Roarty* Ll3 

- s— » an 

- SS???* — n 

160 Skaanpaa n 

149 Sta 

343 T5S Stores. -fO 

211 He Rack 

4 UpMi&Sta 

109 taoHaatw. * 

ill Kta *□ 


a 13 

*97 30% 

258 IB 

S19 340 

B ZB 

a s 

34 18 

3425 1800 

1728 1318 

75 30 

83 71 

B B 

869 414 

SB £177% 
TO 44 

878 405 

4GB 335 

*373 182 

MB IS 

IB 80% 

IB a 

M 268 

474 319 

148 110 

HB% 57 

B 15 

ZZZ 110 

*33 6 

a 48 

MS « 

27S 202 

B 7 

81% 7% 

B 64 

148 in 

113 54 

*823 SB 

a» sr 

191 B 

298 IB 

MB 27 

8 I 

78 28 

285 102% 


2! 190. 
34 129 
17 5J 
13 107 
17 132 
32 113 
SB - 
- • 

10 410 
20 273 
20 113 

11 

17 111 
* - 
20 180 
29 162 
49 289 
07 299 

59 139 
£9 - 

43 17 
17 14 
29 210 
2£L0 - 








if 




















FINANCIAL TIMES FRIPA^ 


• JANUARY 22 IW 


FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices are available from FT 


Cityline. For EurUie, details cail t 


071 } 9C5 21^3- 


AUTHORISED 
UNIT TRUSTS 


oSSfepffi fir.-TK 




_Bd Otbr * 








pS 


HT-"’# 


332 f ." '•as 


r»o£. Vd 
qw P& Pria 






Britannia Life Unit Managers Ud U200IF 


SJ Botkwell Street. GlJMtM G2 6HR 0* 

Balanced Craau .fajSLJl MJ? W4J 


DoiAcoml . . s' 

SmaUtrCoi 4 

SalAceun) 


70.90 72.47 77 JO 
7X67 78.30 83 JO 
35.17 35.53d 38 JO 
47.09 4g,47 5L84 
3302 5JJV SAW 
5403 54 20 57.97 
55 *0 89 76 96.00 
90 23 9l)iJ 0690 
27 76 2 7 8M 29 55 
34.11 34.23 3X31 
3182 3188 34 10 
3191 31.97 34.19 
79.69 8QJ6 8616 
77.03 78.05 03.47 
Brawn »loley & Co Ud (1QM1F 

AXA Easily & Law Unit Tst Mngis (1200IH Mn^wwlnc ™ 8541 oo 


oSStepS *6*5 W SS -.:..:-- 

DoUtaojo).. 

AnWfcwGWlBC.... 
Do (Aon ml . 

AIB Unit Trast Maaagcrs Limited QOQOIF d?S^!...'. 
51 EMibm* Rd, UtoridfaL M*da 8 08 1HZ 08952S97B3 CWal Bora Inc .. . 6 

•- i -5 1518 153 4 U>1 5 *0*0 00 Patton) 

' 199 J 20LB 214.2 440 S04 
147 7 149.7 157 6 H.40 J.35 
90.92 100 1 1014 -no 2J3 
75 90 7542 77 76 «U 125 

u8z u9j i2se<ocou.oa 


U8MM 

AIB Mod Catty ... 5 
AIB CnTert Ears .5 
«Mt*CaiBterl.l 
ajBCigfaMGill.. 3; 
AIB Grata* Jjpu S 


Hurd P Mm tar _ 

IDoAman). 

Pacific (rate tan. 
MlSraOraa 


06.42 9£52 10* JO | 


Consistent Unit Tst Mngt Co Uri 0200IF 
1 Wtttr Karl Yt Ladas BrtiftSEl 1NX 071 *079 

Cgnftdrol UT .. _T5|27^65755 n Sbfcaifj 
cSSSrtUTfcc. 5128-54 2054 30.62 Rfll 5 


Co-op Petsion Fib Iff Mgn Ltd OlMff 
7000 Conkllt, Irate EOV 3*J O71-203j«g 

OpTOy 0b» J".57 o[ 704A W.b .71* 0|... Jj-M 


g cquHjeaJdMis ..ah 


I U7SJ 1707 Jl 


JO 


Cram Unit Tst Sendees Ltd Q2MJF 


Gvtmora Fnd Manages (1200JF 
GarUnsra Moor. 16-18 He**"* SUte « v ,__ 
LradonEC3R8AJ 071-7823100 

D W 1l 0 p».l7*g77 : 364< Zl , 

HneUm Sprites: Freedtant 0800-2W 336 
UX Growth Fra 
MMCnrti 

Pranlafiw lirti . ' ' SV [or t| 94 73JM Ml 


UNESCO HIM ITT May* LM -Cortd. 
omiiMM) 


iaoicdBrt*® -JJ* 
USSouIhrCn 3 V 
UtomlNW |V 

Erase Perl -IS 


rawft 3 111 41 23 *LS» - MJOt 
I •» -Ota 9J 126034126 93 [' 


lAcow IXIbJ - 
EaraS mate 


boUrtrad ... . . SVfeOUf 2D229 216 
UK Mo -002.04 12194 125 25 


Crown Has*. Wotbn 

America .6 

CtoKflanGwft . .. .6, 
Cod* 2 1 


ja^^awrwra as 


General Act- 3, 

UKGrawft Acc - ,A\ 
UKGrowlhtac. ...6 

Higher 6* Ace 6 

•Uterine Inc . 6 
GUtUP* lathee . 56 
onu/Fdiaiw .341 
NUAinnu 6| 

FarEjfl 


BnlEurtl fa 

Bril F*anUi«a....6 
Bril Fnimtlilnc 
CWsUOiwi 6. 


4»J 435.1 463 J 
203 l 207.4 316.4 
210.1 21X1 2268 
513.6 521.7 555.0, 
316 8 321 7 342J, 
1686 1686 1780 
90.83 9083 95.03 


254.8 259.9 276. 5 [ 


2»1 2311 247 0 — , 
200 1 200 1 21201-0 3 
60.83 60 J3 64 7Jh*5 


6lA2 6162 65 56 


62 43 6343 67.481 



MnrtP-Poilohcc .. 

UK General 

Cm&tacnl 
Einpe» Inc 
fanawla. 
nuiciii ..... 

Fandatian. 

Gfrnua 

0mttlncrt5-u.-S 

Cmtblten»-U-.5 

Htgh Inooat 6 


to 


Abbey Unit Tst Msgts aOOOlH 

80 HaUealwrR M. Bornunadh 0345717373 

— ‘ - 127 a 127.04 IJ4 7 

137.7 1403d 140.4 
231 6 251 6 266.7 
2700 270 .Od 208.3 

187.0 191.9 204.1 
2UL2 216 J 230.1 
12* J 1243 1246 
62 02 6202 66J3 .... 

74 St 74 51 70 68 iOW 
100 1 100 l 107.0 
04 79 94 79 101 3 
180 b 180 6 202.7 
8305 8305 8882 
102b 1026 100 7 

171.0 1719 183 B 
107 1 107.1 1145 
1006 UL5 IU« 

322 6 322 6 345 0 
59 hi 6110 64 99 
73 92 75 02 79 80 


GlhsAFuwdlfl 6, 
HmrlncEaoit? . ..6 
Worthri* Band. 
Anwricu Crowd . 6 

AUanPxiDc A| 

ABdlOiEjnlagt 
UstUIReowIlK.. 
CanOu&Enersy ..6, 
1092 CaurnrtM 6 
EnnCwlulAcc ...6 
Earn CidUl Ik . ..61 

General 6 

Jnp» ..6 

Mnttrlnnl . . 6 
UKOrninb Act. .6 
UK Crostli Dht ...6 
US ft wid Od . 6 
lucent & GrowU . . b 

EUllul 6 

•aemttorul b 

DnMnd &CnrdK . 6 
GIOMI GnU & Sec - 6 


5101 5291W56I8WJ5, 


58 34 58 66 62.40H9I7I 


M Income 6 

Mfindti.. .. .6 1 
MantMrlncaat. ...6 
MrUOntmcan. 6 

OrtMt* b 

■mol. 6, 

Stndler CO) Acc 6 
Smaller Cm Inc ...fa 


(1220 


Grarth 

WgfrtaBar 

In Ime Fd ...... _ 

- - 


U211XW 


1610 161 OM 1731 
2ZJ8 22J8 24.06 
29 IS 2915 2973 
1402 1402 150 0 
387.2 387 2 416J 
3f7 / 3*71 3738 
38.72 3872 4163 
18SJS 1855 1005 


0^371501) UKSnuBerCos - SUfWJS 901* 96 661' 


♦LX0 02 
4420 1,09 
.. 803 
4200 1J6 
tl» 3 13 
ti Jt &15 

4017 U9 
40 7B.00 


|n«Wi 


Pntofnce 9un .JU 1 23.43 




M/rawr-- j^aufa 


r BIB 77 11S77 127.03 hO.44H 


b 16.44 


01020 


1500 1509 1703 
138.9 1389 1*80 
1825 U 23d 1053 
21.15 JUS 22.76 
2105 2LB3 Z3J1 
1023 1023 109SI . 

6821 69.85 74 30^40 U 
37 61 37 61 4033 
26.82 2* 82 2661 
31 H 31 23 33 J2 
6737 68.16 7293 
1134 1139 124 0 
82.7* 827*88844 
31 44 11.44 33 49 
64.13 6609 70-39 
1027 103MUOJ 

91.78 9L78 9874 
31.76 33 18 35 67 
227 J 243.4 290 2, 

U3J 1426 1529 
Brycoort Unit Tst Mont Ud (14001F 
Hedcob Hie. Ponmu So. W1H OJfi 071-935,6182 

Income GrtMh ....1IU4 1 1W.1 18021 1 66 

Boc toaster Mangmt Co Ud (09301H 
15StSaUtakStl9rt,Un>MEC3A73J 073^474542 
FellowAlp Tu 5X.I50J27 SO 92 63 75M34 LSI 
ttaumlhUB) . ,5V 66.00 6681 7L08WU3 1 51 

1*1 2 I 27 

*27 4^7 
103136 
403 236 
KJ4S 243 
14051 143 
40JOE03 


Dkamonai Tst Hand Ltd (09001F 

^ssmHSBr- 


JaanSmill Cm ... 0 

UK Small Cos. 0 

US Small C<s 0 



IMt Find Mngn (1000)F 


WlbC* S(, EC2 on -377 8819 ^ 


FmiimtMbTnii 137.01 37.91 40 *5|«53bj7 
cSwhc&Sh .siKlJ* 1U.J4U9.WM.96E© 

GddA MltaV— S'* iSfalO MJO 6036(486^94 
WlHMMijyllMS 104 2*dlll.49lil 14*1 27 

SSrtSf - ‘ SSlUUl 121 U 129.13 i0SbJ9 
Enom -56 7645 BL08 HSfa 1.00 

EumSrifcpi . 3C 87 78 87 78 93J6 H.U 1 Z7 
rnVTJ JV 72-36 73004 7828 *163 300 
HmXaemZ .. ■ 3 C 9548 10239 lUS 2-14 

- Si IfflJl 14BJ1 157» U64 300 
Mncb^tt .. 5V IM 23 129JJ 138J8li2«B.64 


■Cm . SU 

FnMiGmoU — 

IdomiUnte ...-5W 

BrnttowCOiN 

Idl Grtwtt ... . .5L 

Aetna UdB 5*4 

JjpnPrrt- SJ» 

AcnnUndi--— 
JaHSndXrCa SJn 
injwwi ^Trr“ **- 

5EA4U -3> 


46*5 46 a ?9.6J 


iOL8 iga ua.2 


104 0 1049 1U.9 
96JS7 9687 1027 
9848 0868 >04.6 
18-23 18 J3 10 40 
Sl5 62.15 65g 
65.71 65.71 6030 
57JS srzsntM-* 


•051 

.'•LX 

K® 


44 98 <4.98 47.79 
23 57 23.57 
2357 Z357 »02 
2SJI 25 51 27.07 




62-72 67.96 


=39 


3q,4 ISB 4 20IMOI 


m 


•Ot 
<34 I 
<3S 


M6M Unit Mamtsm Ud aoOOJF 
SKM mas. Bm at lUsradB 


EfcoHof 0277; 

Hljfilmc* 5] 242-1 246.2 


K 


00D32Q4U1 


L» 


tteqmiOoitai S|4I25 4196 «|3| 


UKCronh 9 3U-13U4 313 

•UD(U5 UteimtWu)-- .5 3871 389 0 414 7i 
IntEcjnlO&ai*- — 5 5508 552* 5676 

tad tad. 5 *4 62 64.62 67.00 

SercUiatsGrt J I7J3 17J0 ia« 

fc*m*atrtoBE«6.3«7.45fi7.73 9132, 

44.98 44.98 47.79(«0m01 EmapeBGn«8«.6 56J7 So. 63 6026 

- KW fanstraeit Managers Ud (06591F 

- 4*CobrSl 

uwjcMiMnea 


LB2 

88 

08 

res 


♦i a lib 

*3 0 Ufa 
*3.4 190 

*4 2 200 

WJ62 600 
W25 6 15 
*01* 2.66 
<083 184 
<44087 



n&FHXKr 


KSSStttm a* 


Pltanzkcl- 5* 


MAoBitamt 
HHbnvemM- 5J| 




iSk&.d Maldon Unit Trast Managen Ltd IU40WF jBfSSSwS-fi 


Global li - 
Idl tad 

I^SmDM . 5J.191 

EmacnnAtE..— .S* 


74.44 79.4*d70.2b| 
54 73 54.73 55 951 


te «( 30 
SI6.63 


L04 cTsBfU^Gdftad 2 Railed OD438ET 031 Z22&*2 HPIO" 
MaUaaCwtarnl .. -.011108 1198 123*1 _7l< 72 spiff' 

MasdJte fibnagenant Ltd O2()0)F 


97 23 103 J' 
_ 102.2 IB82h 

3VID00 130.9 137.71' 

• Qmwomd Animal Rde 


_ Jl460 1*6' *153 ?] . ..B« 

DctaMJuU. sl 322.4 322.0 33091 r 


6.04 


M. e sr.::8E 


Dmedln Unit Tst Mngn Ud |12M)H 


2 Bfinr.?rwgrt 


Edapnni Gwtb * . . .. 5| 

HewAda.. - -'"..5j 

JapuGnpMi 9 

JaSmllrC* Si 

KitiAmer * - . 5 1 

Eanpl 5 


192.4 1924 203 4 
178.0 1788 1989 
1267 1267 134.7 
80.64 BO 6* 85.00 
316-8 316 8 337.1 
1875 1875 1001, 
1127 112 7d 1162! 



a Term Ml 
TimBnl .... 

GMUon 

UKEouHr 

UK Emelina Wl 


isi^i 


Eagle Star Unit Moors Ud Q0001F 
B«t6 tad. Ctahedirm SL3J 7L0, 0242 577.355 


5«* 1971 190 5 21231 

(Accra u*ujl . .51* 4481 «S36 4826: 

Smaller Co t ... S’* 104.2 107 06113 0 
Wean* Until.- S’- 125-1 128.6 136 9 
bwPartfallo . -3 6207 0183 66 17 

WcaxnUmui . . 3 70S* 7L 52 74.12 
HI* teont Pan » 3 5528 5615 56 IS 

Butnge Unit Tst Kami Ud (09057F 
117 Femtacfc Sr. Lo**w EC3U SAL. 071-480,7216 

Start DdedGIK .IM68J1 6631 69Z3M1916 01 
OS Unit Managers Ltd aoOOIF 

PO ta 105. Mancbeiter (f 60 OAK 061837. 

Enbai - 611262 129 00 

Aberfortfa Unit Trert Managers Ltd QtOOIF ■B.-.—flEU HU IBWO 


207 


UKSdincedhK . ..6 
UK84UoadAcc. 6 
UKCnMtb Act ... .6 
UKH^iloctac .6 
UK Hlnb hie Acc . ... 6 
Mtb America Act. ...» 
EoraSemAcc.. ... 6 
IIK Hffd F I Inc. 6, 

UK Prd & F I Aec ,.6l 
l*U Spec Sis Acc 
E m— i mu tcbpi 
OrMMdO^Acc 


1(68 
136-3 
104 2 


Id 5*126.1 H-50C.54 
Isjjw 147.1 H7SB54 
107 2 OTJ+2MR30 


122.5 124 5 U24MJH7 17 


,470 136 4M3BI7 17 


00.7 11S6WJ0BJ4 


LI7.2 1366 147 4 rL4l 
SO 22 50 6284 *0 Id 
,9430 94 JOd 100 L <028 
42-26 4226 44.06 KUB 
6785 60.75 73.14 <J3 
,66 94 67.92 7223 *04 1 
142.83 43.04 49 79 WK 


Fixed dure* 

AmwEmbgWfCm — 0 

Pacific 0 

EmrdniMktl- -0 
bdtaSuwLJ— 0 
imBMtafhta. o 
briaSHIQafEncc 0 
hdaSIratUSA.. . 0 


70 187 3* 1872* + 
Jm U109UIU04 J 
1543 201.00 201.00 * 
[87 JO 8824 ffl24 f 
PH53 10587 19587 ti 
■.14 1477304147.00 H 
93 LBD 13B23 I 


1.44 219.41 215 41 Ll 66 0.00 


Sutamw tad Pm— ft 


490 1036*143161' 
0 23 117 11 1 12-188 
022 irp I? UE.1] 
614 104 W 109 J 
'7-15 10858 106— 
— 11658 116-511 


KJejowort BMB88 UnH Trusts U400JF 

10 Fendnrcb Street Loadao ECJ 

Da— :J>7 1-956 7354 A**i« 1171 -623 8800 

4817 48BW51.9lHl3ll7.4Z 
6324 64 U 6622 
U62 116 2d 1225 
320J 3205 3382 
1766 174 Id 1405 
3766 3868 406-2 

swarfis 

Zb SftMwa 

68.42 6042*68 76 


SlfieargtMYiy. — 
Cnrah «*«*_... 51 

CiKftFaatal 

InUboatt 5 1 * 

Mltaw. Sic 

For Ena _.5I* 

UX Sailer Cm ... 56 

■ 5* 

itawtt.36 


EntralAcoaw. — 5Ji 

SSBr“.::g 

(Accra U" 

CtahiMncaM- .5* 
[Accra ltateJ._»S 

HVirkM. , — S> 
(Accra UaitJl . -5h 
Sid* Cm Ota ...5jj 
Utom Halts). .5* 

fddi Hmfl* .. *1 

Ccdld Grata 'Owta 

AowSmllrCoi.. 5* 
(Accra Unite) . ..56 

Hart* American. -.5 b 


SSSSB* , -» 


tailaoriK^'7^7414 npietnhxOM ”5^ 


it 1330 1635 


175* 

1U.1 165.1 176 0 
1415 U1J 13L0 
1343 1«J 170J 
117 0 2a 1 128 J 
39.20 5930 63.14, 

30.94 30.04 33.07 
55.78 55.78 59.68 
1544 1550 165 8 


+1 5 291 
♦OJ 7 45 
4-7 L38 
*1.7 0.62 


^ sTsffSf- » 

7J 0 7349 I860 
1117 1U-J 121 -2 
lias 1U5 U9.J 
,57 77 58.07*6211 
&S4.6 1073 llffi * 

3s 5M7 
mi gl B 
UM AS « g 

84 07 

36 22 


tai.'.Sb 

HPIff«aDM - 4*1 

HP) UK Ac* 5b 

DPI UK DM— ..ih 


WiaSaecdMto-- 
NPIWdldeAcc. 5«» 
HP! Wwide OW . 5<t 



<82 000 
<71000 

«a M 0.45 
<060 0 <5 
*1 70 0 46 
♦1 18 0 46 
K061J3 
rilUl.OO 
<4.40 100 


UKSmlbCoi 

UKIBCCtnr 

AineriCA 

jl fir rV 

Eiroewi 

Gill . ■ 

taOHt 



r y - 

9611-4,^1 
S55 75 31 7920KCI| 
H3W S708:-eb3l 


BAM F3ATCSCW5W 
UPC WlffeCtfi. 5b 


525-67 UKSmJlirrCo'* 5b 

««’S KSS" ^ 

•oft ?.y 


<0U»M 

<12600 

19 


WffdMtxDai . 

<’i&24 NaUenal Westm hater UT Whw* (12W1F 


jApanew 

Eoroeew 

Gilt 

OeeoUl 

Managed 


si 53 82 JO 

hnib ta (O *592 
75 60 ft S3 ww 
M89 8?S0 80 J5 


if 4I8T 44 0! 
*0 31 69 73 73 30 

a - «< TA Jd Jji 


jn 13 74 *0 70 40 
rawTiM ft«, 
76.93 77 00 8= CO! 


•C SI 
,-fli>: 
'•OK 
•I 5c! 
uca 

tts 

S8I 


Mau.02 

<26&I» 

[efl.vll.7a 
•LJH 01 


m 


5* 

Qfrg Marts «. Spencer Unit Trad Ltd C1200)F 


mm 


Si 


Lnog Tene 8dmced...6 

UKtalta- 6 

UKEmerstagC® . 6 


79 Jl 84J7 

73 00 74 79 

a 1X8 62-56 8783 
8443 8656 02X8 
50.05 52.13 55.46 
92.64 93X5 04X3 
4025 <263 <5J8 
8L47 8202 87.25 
60 40 60 04 73.05 
64 60 65 04 60.19 < 
72.04 7204 77X0H 


16 ChnArrSl, Edldnnt EH37RA 031220,0733 
UKSmanCM .- . 0U144 D 1144.0 121L0H* Ol - 


Ahtnst Unit Trust Managers LM U200)H 
10 Owens Terrace. Atarteor ABO 10J 0)00833580 


Far CS Fa rd Hop* ter On F/iunetaJ OT 
Canada Life Unit Tst Mgn Ud <1200)F 


Ara'kic&GriMk 5U 
Cadi . . ,.6| 

Eainoto . 5U 
EmeCMatowme 5<« 

EiMwt- I 

Earn Income .. 5U 
F*LiKtwwvtem 56 
Fued merest . . Sit 

Fnndknra 5 

Fmtd Im fn Ace . .5 
J4D44 . . ..5* 

PJCilk. S>« 

PracertrShae . 5* 


UKGraatUi 
World Growth 
EUKd . . 
XtarAeiaCUita 

Abenlmn£inGrmt6 


ft 


40 41 40 91 43 18 
50 35 50 35d 50 75 
73 *4 73.64 78.09, 


74 18 74.18 7fl 73M73 


868-5 0685*896.6 
34.75 34 75d4j 22 


19 27* 20 47 

116.8 120.0 U3J 
1442 1905 213 0 
137 0 137 9 1465 


47.02 48 03 5L44UOJJ|OJ7 


39-25 40.70*4344 
37JO I7J0 40.34, 
55 30 5530 59 02 
53 60 53 62* 57 24 


5163 51 63*51.63 


WjjBoo 


5L40l«Il3l4 09 


1.70 


*6 0 3.42 
kOJl 5 82 
<21 981 
•8 IE 9 68 
•OB U2 
*1 Z 1.28 
+1J 0 00 


HldiSt. Potter, Bar. H 
COD Gen Ola.- . . 6, 
Do Gen Accra . ...6' 

Do Incsnte D(K 6 

OolncAceera 6 

Gilt 4 F ■dim 


BDidbmgh Unit Tst M^is Ud (1400M 

2K?T_ Tb ^iSWoi 7 loa 05 ^ 5 ^ 

CormnWes _...51j|a78 2314*245 

EnraFimd. 5 

GttiwU4tac.. . .5 

Hicfiwa ...Si 

imaiuumBl . . .5 
Inti Income 5* 

Latin American . 5 1 . 

PicHIc . . . .56 

SndlrJapCm S 

TnfeM .5: 

UK Smaller Cm .... 5 


sssrstf-.* 

Erntmea* 3*4 

(Accra Units) —5h 
Genrai . — -35 
lUnd- |S 

iDrto) TT.sS 

Jj»ne* SpecUl.SU 

Wara Until) . -5 Jr 
aimnr Accra ...» 

Padflc 59 

(Accra Unit*— 5* 
Saner Cm 5* 



14*2450; 

3318 35.18*37 10 
2ffi 6 205 6 2183 
L3U.0 130.0 130; 
297 7 297.7 316. 
7486 7486*70.9- 
27.95 S 14 29.90 
5137 51-37 54.58 
49 67 49X7*52.77 
14a 0 148.0 157 J 
160 9 166.7 177 ' 



~ BW9bMfMUM4l.5<,iu321 lQU4 110 7a[ 


SHaeUMPtaiobc . 


49.77 50 24 53 02 IrC IS (2. 50 
49.77 5084 S382lr01SpJO 
49.08 SO 41* 53 ZO M B4H50 

S0./3 50.56* 33-16 MJ9M 50 

On a Krifcfc. Mlu will be Heaed at Bid price 
-9 fWdcrpn-nrilmCAA (Craponsd (I«nin1 Bntnrd 


6imfP taPIna — - . 

Oo (Accra) .....5<i 


*‘r 


066* 86X4 02.17 <31)0 00 
89 65 09.65 95 J7 <3315.00 
71.72 7ZJJ476.9S H-Mpi 


71 J3 7153 7610 <12 180 
73.91 73.91 78X3 <M LOO I 
120J 1205*1208 HUD 1.03 
1556 1556 1655 193 


410.1 4101 *363 
288 9 288 0 3073 

292.1 202.1 310.7 
1556 1356 1655] 


Ytetdeopremed <s CAB 1 Compand 


1003 199 2 21A9 
218 2 2183 2K-1 exoto.40 
254.0 25*8 271-1 H2D&« 
10735 87 55 7293 -2M6.49 
017.40 117.4 124.9 J-5oE«9 
■ XL 13 32 15 3*30 JW&9 


58.90 62X61 


-,.123 8 124 Od 132 61*0X1 

On Accra 5$ 137.4 137.7*147 2|t0« 

OKSdPfgno.55 1010 1018*100.0 
OaOeasa 5%llU.t IU 5*121.4 

Marllntgngh Fund Managers Ltd Q63D)F 

Essffl=a am 

Martin Currie Unit Trusts Uri (09051H 
SdffeeQtZOCatthrmmEdtata** 031 4794646 
FaEtaSkbU-MU^J 107 8 U44|<08nj0 


B v> 
Boo 


■ A. G raft— 51. 

K16 Aamtean (i)~ 5l< 

kUGitnrftr(9-D 3* 

UKCwntb 5U 

ldibaam V. 

Oarilis 81« 

Jjoia_ — 5V 

.61 


^ Il-Shajfill Newtaa Fund Mrws Ltd tlZOWF 



tatatat - ■ SU 

sr&vIS 

5&&Z2Z-. 1ST 

UKtaUtm^acsJ'. 
UKGmmnltac.. .31* 
UKCmcml Acs 51. 
wcaiFWMKta -ta 
«eur>*M4n . H 

UK Income IK — J 1 * 
UK Income Am . . 56 




-MOO' 

- 5000 

- MOO 

- MOO 

- M.go 

- 50.00 

- 60 00 

- 3000 

- 50-00 

- 5000 

- MOO 

- M 00 

- 5000 

- 5000 

- 50.00 


Eoaltf Grarth Acc 
Midi Ore 


P0 Bo* J^I - :y-- jartjjn IBIITS. Iir. 

SSSffiw* M »P* 9 i Sii ttSL 

5SSk?5S 

il°s i£5 iSSfSJSpS- r 

ia^io 5110 56«,*0U2 as * 

RSSSS^Sa 
* h fi^stdais 


S’. 


..tAecra 

Midi me Dm 
ta' iX» “*,9^7. 

ArllUeJfllGms 
SmtaldlSerc - 55 
UKElW«*" s ,; 
UK Ido 7«t'M4 50 

Eraaean 6 

Managed . 61* 


6732 68.81 7359 


FjrExlGiowin .5}, 
jjpaeGwtt- 5* 
SoecurtS' ,J 
UKCnmW .- 5'* 

MUD General 5*. 


Mercury Fond Marasen Ud aOOOHI 
JjnryWJBiBiSlEpWWS 073-280^060 

- ‘ |UL9 18L9 192-91 


i -51 


KfligM Williams Portfolio 


Gleafrlan Unit Tst Mngn Ltd (09051F 


161 Bond Street. 

Hkltatadl— H 
orauAbrandi-Mi 
MdaolTMUain— 
HOPtarataH— 6* 
<rai4Cwm0m)H-6* 


W1Y0U 



(Accra UaM* W 194.4 


46J3 4699 4990 <36 
47 JJ 4754 3057 HLZJ 
4751 48X4 5154 *9 OB 
46X2 4731 M 22 <29 
46X3 4731 50. 22 1< 291 


ISSaSfii-.:. 

lAmra tfato) 5 1 

Can* 01 

(Accra Ualtfl- 0 ! 

EnrapenaGrantb 3 

(Accra \MtO Si 

Era pern hrant _5 
(Accra Units) 5l 


75.98 

_,77 03 , 

5)67 83 *7 03 72.26 
79.43 79.43 84*1 
LOU 10U I0L5 
127.4 127.4 127 4 
1783 1783 189.4 
190 8 1908 202.7' 

69.03 69 03* 73 05' 
0787 0787*9260 
4X28 433 J 462.4' 

811.3 8128 86X7 
1Z7 6 137 X 1348 


Cannon Fund Managers Ltd (12Q0)H 
1 Olympk Way. Wemdef. KA9 0M8 


Bean LM (10Q0}F 


22S*MtSt.UMtaSWiy4KS 071-930,7333 LAS Unit Tst Mngn Ud aooow 
PrhauPmttolia.- 2|329 3 J29 J 3438].. „fi.73 113 DraUsSl. ElfidXrqb EE33EB 03 

InOpraraltle ...; 9X77 9X77 1029 - .gJl ErapraT- T.7 s?|6X90 6690*71.11 


[Accra Udts) 511398 1398 14*8 


081-9028876 
Grain . 


5* 


<15 2.50 
<21 3.11 
<SS 392 
<06 ) 10 


Far En* ... . 5 
McrU American 5 

Global 5 

Enema 5 

Janas... . J 
km Cwmy Sd . 5 
56 Ada . . .. 

UK Capital Growth . 6 


OealtM- 0800 
42.14 42.7tad4551 ' 
4083 44.49* 5165 
38 34 30 >4 41.00 
8183 02-35 88.08 
78-25 7859 84.05 
02 05 52 05 6636 
79.63 79 63 6616 
55 31 55 31 58 62, 
72.06 74 .03 79(8 
7310 74.17 79 JO 




Hl^er Income. .. 2196-25 4825 


Eta* freat . 


Endurance Fond Management Ud (0905>F S . M 


31 8 eau-wm aw ss5s« 


Global Asset Management CL200JF 
Ma 


Eatnlncemn — 5$ 

Far Ea* *i| 

IkmhAGmi. 5«a 
taUGratb S*i 


Equitable Unit Trust M; 


Ltd Q600IF 


WaMooSI. AjrleOMfK Bita. HP2L7QN. 0?%<ql 
EampsM — ST 


Acorn Unit Trust Managers Ltd (11W)F CagehCme My«s UT Magt LM IUMIF 


.88 71 54 30 6281 

5(108.73 19703 20296 

HMtacamr SpJOJb U266 1JS59 

tauGronib 510219 8219 86 52' 


randrv.H«i BES=-iBMM 

Ethical ra Acc 503147 UL 47*142 alrtasl 1 >* CjnadJttYFrttf. SmaUnrCM ._ .5162.24 64 66*6086 


iU 


Acuna Fond Managers Ltd (140 01F 

SHtrUHhRA H*teD.,EE»/ (C77tf?0336 

• ' " 7289 74 42 79J7[ 

64.64 66 24 70 <7 
4884 49.18 5232 


UK Etolir tamm 65 
UKEigi XT Graft 6* 
Eli reran . .6* 

Mil American .. .6* 
ForExlfri 66 
Money ... 0 

Flirt Interne . 6* 


MeiLtnkrtGIh 


50 97 59 84 63 66m 5410 74 


46.27 47 03 50.03 
62 9] 62.93*62.93 
6* 45 66 55 70 80, 
S9.*3 59 75 6336 


<3(0 99 
<2613.51 
<*11.95 


<16 3 48 
<01 5*3 
<29 7 16 
-ooali.59 


CapahtUtTFimta 
American X Gen 
(Accra Units) _ 
Eonpralac - 
(Accra IWu) . 
Far Em( Aden . 
(Accra 1)4 iu> 
EJodrian . . . 
(Aram Unlb) _. 


5|USJQ 125 30 133.201 
sESto ' 


AEGON Unit Trusts Ltd I14C0JF 
35FggMainSt. MoKtaStR M22AF 061236-5 
BriUlhGrraU . .5<i 158.47 59 28 b3 07|<J0E 
emndlncomr. .5>i 64 68 65.58 64 77 <2? B 
SeieCtPMtannf S'j 160 79 6120 b3 uUfiE 


133 20 1*1-60 

6251 6251 66 22' 
64.79 64 79 6063, 
43 99 *3 99 46 80 
43 99 43 99 4680 
225.40 22540 239 80 
53 » 25320 264 40 
JSfcJO 356 30 381- 10 
>05.90 605.90 648 10 
M4 OO M6fCkl348 70 
w 00 ceoso *04 40 
Pi2«mizoc*ffl)Aoa 
HSIlBjaaim 10)90) 
00.71 8131*0651 


I <90 1 

■ LOO 

o 

]<73 

j<22 

•22D 


AEtna Unit Traits Ltd (I600IF 
AElu Homt 2-12 Penonllir Rota. Lomtan. HI 9XG 


O-Jllrj 0277690380 Adrice 07 

Euroecai Graft S 200*0 200 40 212X0 
E rente! - 2lj W 70 *49 70**70 90 
(Aram Unll*. 2'j IWM 140500 147100 
. 5'j !9390 293.90 317 10 
S'] 32610 326 JO 351801 
.S<i 90 10 90 18*9594 
t 96930 269 JO 286 50, 
39.88 39 88 43 07 
. 88 70 08 70 94 37 

5 95 71 95 71 1OL0O 
Japan GwtntAoi s 100 jo UQ3Qdl07 00 
FIUI Amer Garth ..5 108 50 30850*221.10 

•Accra Unlbl 5 50 00^8 00 273 70 
Prderaee . .5«j 116 80 lU 90 127 JO 
(Accra Unhu . 5>a >27 JO 937 10 575 00 
Aecmrn* .. Sh 190 10 198 JO 210 70 
iAram0n.bP4._5 1 ] UUO 35100 375 JO 
Smaller Cm DEr 5>a 77 J8 79 27*8616 


Far Caitera. 
■Aram Unht) 
High Vide 
(Aoam Uerbl 
IMr On Graft 
bill Graft 
’Aram Uniiu 


a 


‘Aram Units] 
Smaller Cos 
(Accum IPrlbl 
UP Graft 
(Accra Umul 


5 *|121M 12640 137.40 


. j 19620 19620 213 30 
5* »0 10 300 JO 326 20 
5'j O* TO 424.10**51 80 




-837X494 
1*230 L24 
>290 5-21 
,•90) 5.21 
M 40 1.19 
(600 1 19 
;<s« 483 
(83 
I<11 3 23 
W 74 I 12 
,<S0 1 12 
uiia - 
•2J0 D 78 
*280 9 78 
.. 9.29 
<20 9.29 
>140 4.48 
•350 4.48 
<J0 7.23 
<C07 2J 
H 30 3 38 
•LTD 3 30 
•3 )0 263 
K 100.63 


Graft.-- —.5 
(Aram Dm*) .. 5 
Income 6 Growth 
•Accra Ublui 
UasurPoitollo. l‘i 
(Accra Ueiti). . J 1, 

Special Sb... .Si 
iJ tara Uaitg .. . 5 

. .. . ZlllMHULAOD IIS3W|*6«)(4 87 

(Accra Until zll2H(B12MC0 UJ500U700 M 07 

James Cape) Unit Tst Mngt LM 0400JF 
7 Derortum Squirt. Umdci EC2U «HU 


94 47 95 18 10L2XMJ4 


B ll 
11 
1-07 
1107 


Special Sib 
rttoMmlds. 


_ 5 76.*5 79 01 83.17 
. .51123 08 127.74 134 46 


MSI Z-19 
|>262 1X7 
<73 5 32 
hui I 62 
|rU2 1.08 
M53 3^9 
i<46 2-bO 
<M 3.53 
<37E.BS 


GAM CAM) Acc .5 
CAMIEraneanta- 5 

GAM££ra*raoAcc..5 


0.1b 342.061363 S3 
K 90 375-20 399 15 
116* Ui 66*1X73 
■) 13 12* 13 13202 


071 <93,9990 


Kl 265 iJaCSZKJ 


GAMI 


GAM Far East dc . . 5 
GAMFarEartta-S 
GAM UK DM4 Inc - 5 
GAM UK DMd Acc 9 


■■ 33003 JSLIQl 
37.26 217 2K23L 12 
EIQ 225Q2Z39J8 
2.47 122*7*130,29 
tm 13234 140 79 


Jia 

.. . >.ia 
. . 5X5 
. _ b65 
-17? 


UKEotata .- a |5 


■HHI 71. 17 

IP go- LI 4 ZOO 
02 ZLD2 2236 

■ID 6X86 722b 

*336 *53* 4X26 


1(3 99X1* 101X 


37 03 37 A3 39 39 1 


8007 80.96 86131 



God SecarfllB 5 

IkmB Unfa) 5 

GoM&Grxeca) .. JV 
udb)__.s^ 

' ml 

.s 

(Accra Ueftfl 3 


<ujsmm 

m 


(ArasaUcb) S 

Km Europe 5V 

(Accra Uotu) 5 It 

L & C Unit Tst MBgnrt Ud (0905}F t^SitaS) 1 

Bmadwaft H*.5App9dS(, ECZA2QA 071-568 7930 

beam ..-31495X 445.6**3* 6] (Accra Uctt* 3] 

MJ A General 31310.9 3263*33291^ . fill fbemra. . . .-5. 

Laurence Keen UnH Trust Mnpnt U300)F - M 


if, »£a v ^^( 


4917 49.93*53. 




UK Smaller C6*(. _5l 
(Accra Urttll SI 


WJO 1.00 I 
mjo 000 
jrOAO 100 

pis 

■■ 689 


9234 9234*97.06 
11623 1623*170 6 
47 63 <7 63 50.61 
48-29 48L29 5131 
12B8 128-8 137.4 


isa 


2bb 

266 

4.27 

(27 

315 

3.13 

262 

262 


Exeter Faod Managers LM U40C>F 

23Caftrtml 7*i Eaqler FX1 1HB 03924U144 
77 03 97 01 103.lB|rOC8 
*4 83 <6 95 50 33 
27 38 27 76* 29 61 
39 86 *L L** 43 88 
27.96 29.93 3254 
3L24 3t 68* 33.62 


Salapcedf 5(t 

CatM(*( Growth- .6 
<2SD|l 58 Fdof lav 7cb . 

Hkditacone 
Warraitf 

5 


rui ... . a 
14. 5b 

•:;5 


Gnrett UohnJ Unit Mgmt LM QOOO)F 


Laurentlan Unit Tst Mngmt Ud (1200>H 


ShadcMoa Home. 4 Battle BoOoe Urn. Londoo SE1 
071-3707979 . biallro 071-407 7B88 

UKPrsattalM 51. 6736 67.41 Ablj-OWfeJl 


S aas 
.00 
m 


toe. Barra 
152 371500 


UKSniatlCp't... SV 
GiBrHMiC4‘i . .36 


America! G*U -. 56 012.91 11281 12066l-L4(b 35 trapo^J 
*?r U X3 5639 60 30 Hi BB 00 


Family Ihvestm 


LM (1000JF 
14 WefSlrret ScWrtpo 801 28£ 027323707 


n 


Fan lit Abet Tu -. . 
famllt Trust 


“^ap. ?s 


8rt9htpoS»12?ff 02 73220707 Ear nqnonO 
L-.Ts|6l8S 6216 66 £31 J4U Inti Graft 
.. . 5.66 79 67 JS 71 65L. . .13 39 GmouHcrt 


071-955 SOM 
lidnFwrtt 


America* Inda . 5V 


Enrwraci 100 

THEFOOISIEnnO _4>a 
Japan InUrt . 5U 
nqerlndo . 5 V 

frule Inner ., 514 

UKlwbe. . .. 5V 
AdtoFindt 
■crtwCnuli 5V 

Captul 5 V 

EarocejB Gnjwtd _5V 
Far EjH Graft 5 V 

Glc6il8a>d 5 V 

HonqKansGutb 5V 


Fidelity Investment Sens Ud (1200IF 
130. Tartrttje ltd Tohridw THU 90Z 
Call tot Pr data Olemt 0800 414161 

- Broker DtlllOM 0800 *14101 

Oealtnqr 071-955 5056 CaftFnd 

CasAFahT ObdOOS 100 00*100 00 1 16 60 


1 
l)S tain*. . ..S', 
FT-Staeaixra Sb 


113 JO H439 1».U 
9L01 9214 98.55 
X28D 62 80 67 17 


p>° » i»fl ‘U-Ste SB ® Laan* Unit Tit Mngn Ltd Q2M)F 


MIS U*1 Tirol Mira 071X65 0033 


1X4.6 184 6 196 5, 
1224 1224 130 2 

li - - 




125 2 127 4 135 4' 
9274 94 45 (00 8 
115 2 U59*123 6l 


♦1.3 186 
<08 18* 
♦1 1 263 
<6J 0.34 
1*24 104 
•0* 3 18 
<■10 49 


390 7 390.7 425X, 
499X 5022 536 9 
7450 7450*79-10 
7299 7299*77 89 
21 9* 21.94*23 12 
65 68 65.68 70 09 
46P92 4723 504 0 

Kira m 

23 68 23 68 25.27 
45 59 46 4b 49 58 


HU Growth . 5 V 

Jooan Growth ,5V 
Japan Sroll. Cos 5 V 

PTccRGEOssaCft II. 

CaprtaJ Haase Unit Tst Mgn (UOQIF 
CopiuI Home Festival Smart. EXirbm^i 


•25 105 
•25 262 
< 75 1.9B 
•102 155 
,< U 687 
•LSI 0 72 


GmtnIM Iflft UK 5S 2389 2389 Z5 2JM06M.7X 
ItawWIttbn* -Vi 2*21 2421 2555 <25W.OO 
OsSnMBPAraci - IV 23.58 2158 24B6 <J*E.00 
QroicIMKftiaM .K 2247 2247 23 69 In) 25 N DO 

D I t . 

Far East He .. 5 V 1*856 4056 5L76|<50|3 18 

Gilt X Fed Pnt 0 28 72 aL92* 29 lb)<«R28 

Ml Bend 5 V 129 68 27 68*31.31 1-80ZM.94 

KmHiFwrti 


MtSUPtlrten* . 5V 
IBS Demi !*■♦ IV 
HSJuHBt 5V 

MISUSItaex*..5V 

MiSCash* . 5 It 
MS UK Bar f . 5 V 
■Sbrawta* 5V 
Ed 6 Jason Bear *. 5V 
MS USBeir f ... 5 V 
HSDnaarB*r*..6v 
mSDoKarBrnr* . 5V 
MS Gill 0*1* . 5V 


MISGfli B pjr ^-.SV 


ASEAN - -SV 

Anwtcan . 5V 
AmerEqtac 5V 
Amer Spec Sic „5V 


•2*53 Japan taMriutm. sv 

as 1 ? E£rr: .h 


AllEtnrtlKS Inv Hgsnt Sms LM (L200JH 
Beaufort Hm. Biwtutck Rd. On 0452 30! 

Aron) Income . . 5>t[67 25 6814 7224p019t 
AmllrAram . . 5 ', 78 10 77.13 837SM22E 
McameBniMmlm .5 539b 54 83 58 J2 <J2L 
Income BulhMr Acc 5165 48 66 52 70.76M39L 


Allied Dunbar Unit Tsts PIX (1M01F 


031-2284477 
Cask Acc .. . 

Do Income 

European Gwth 
GI«Ui O om A ct.... 6 
3d Income ... . 6. 
imonuAGwlkAcc .6 

Do income .. . ._ 6' 

tauAGwtA 

JapanGwll. . ...61 


Clton 0<9 0345 078161 


IFA DU 0793 610366 


Graft 4 Incan 
CagiUI 
Bi lancet - 

Accumulator . 

iTtails 



. 5«j 2093 209 2 223.6 *160 3 72 
.5* 3562 35B« 3831 020 253 
. 5', 1603 5 6033*6451 *600 292 
5‘j 0063 0 1063.0 L136 0 >09) 339 


44 67 44 67 47 75[<5hl336 
wi t m 7 m (Mau c? 


2185 2185 2315 «L00 4.4S 


5>»I3L48 3148 33 24l< 101758 


Nth Amer Gaft. 
Oriental Opm Acc 
Down* . . 
Propertr Shares 
Smaller Cos.. . 

UK Graft Tst 
Ucqri Even pt Acc 
Do Income - . . - 
l*nl Scattkk As> 

ItaScBKmltaatita 6 

krSMCmkiioifeE 
Do Income. . —6 


-.59 04 59 04 59.0* 
0(50 45 50 45 50.45 
6131-35 31-35 33*6 
41 06 4126 44 12 
40.10 4028 43 09 
2653 2b 72 2857 
2540 25.56 2735 
25X8 2568 27 4b 
18 74 10.74 20 04 
3138 3138 3356 
89*4 90.94 47Jb 
875* 89 02 95 20 
2357 3422*25 90 
27X1 28 22 30 18 
23X6 23 85 2550 
2159 2170*2268 
196 6 1983*2065! 



Amer Spec Sib. 
EraceanGrowck 

Idernatli 

Japan 

Faofic . . . 
Secsot Antnlca . 
WwUeAsMVal 
Specialid Tmsts 
Aaet Valk* . ...b'i 
Coer & Gilt . .5>a 

Smaller Cm . ..SG 
2nd Smaller Cm . 5'j 
ncurtrr ■ . ■ 56 

Met Mln&Cft) 5>i 
0 twEamfcnm ..5 h 
ItcHootan - 5'a 
UF Special Sto 5>( 


1231 1231 1315 <1 
2* 52 24.52 2bJ0 < 
ia.5 1265*1352 •(. 
1299 1297*1380 *L 
259 7 259 7* Z77 6 *4 
4043 404 3 430 5 »1 
34J08 3*88 37 28 < 


Mo# America Tap 

MertEmaoeuTuV 
U*9d Global TsL7..b 
iAq4Gnwu7ne. . 6| 
DAoqd Income r*7 
Mow! InU 7*9 


DeaJmq 0800 833561 


147 

Ul gPA-a-r.h 

Special 5to ....51, 


.. .. SV 

- UK Growth 5V 

CM* Dmrwuaie.. JV 
Growth & He. ,5V 
Plus SV 


31.49 32.10 3433 
209 3 2093 220 7! 
40 41 4041*42X5 


102 7 102 7 109 3(*L» 


<4OU.0O 


26 00 2X00 27.74 


31.93 31 93 33 96M 32 


101.2 1012 107.7 
4L4D 41 72 44 36 
65 as 6X40 70 bl 
2L3B 21-38*2281 


132.6 132.6 141QM»ta42 


1033 103.9 110 S _ 

27.18 27 42 29 16 <1*^ 00 
63 60 63 60 67 86 tOOn.OO 
128 0 12X0 1365 <n|OlOO 


1925 205 2<rl53 10.00 


3X41 36 91 39 J8 


2820 2S.77 30 60 Mil 


95 27 95.75 1022 


135X0 3605 J8J 4H5i0l 


<JS 


MtS Dollar 
WSUdtTi 
MB UK l*q 


[*LJ0 OOO 
<61000 
<20 0.00 
<13 363 


UU 
* -SV 

ta f JV 

Wei* SV 

MlSUSlMee* - 5V 
MISCaft*. . - JV 
M(S UK Bear* - SV 
US£wroaita*-5V 
MBJromBem* _5v 
IMS US Bern* .,..5 1, 
US (War 9*1*.. 5 V 
MSDoaarta* 5V 
MIS Cm 0*1 » 5 v 

MIS Gin Bear* 5V 
MISOoKarCift* 


'40.15 40 15 42.94 <311260 


45 67 45X7 WB5MJH2.0G 


Ptrii.SV 

1 ran -fa 


BlTabedArtS — 6 
Amer UVatart Amro .6; 

MmroieA - 6 

CaA TZ 0 


9295 J i-.c^ 1 


L96 68.96 7336 


54.10 54 10 575^ 


56 63 5663 6024 
3L67 3167 3369 
61 66 61 66 65.60 
9053 5L66 54.96 
5270 5270 5270 




333.1 

4422 4422*47051 
1356 135 6*143 9, 
1393 1393*147 7, 
1227 1ZSJ 131X 
1227 1233 131Xi 
77 68 7X17 8339 
0211 8264 08-15 
6830 6X 70 73 10' 
7X98 7X98 81.41 
26X4 2AX* 277 0, 
32S 4 325.4 3473 
45.42 45 42 4X45 
5050 5050 5307 




HbO ■■ 

Mfrlm 0 69 

^m<M sjo] 

ffljo J.44I 
trt.hQ&.'H 



SBS^BlNSS6i 

Nonrld) Union T*t Jam -- S place 

KS w ir~“»y 5,J "“ 

UKtaSv^Z"? 136*1 12X06 127 72 
UKeS£taS^::& 11008 11ZD, 139 43 
UKStHUmOS’i -6 99 38 102604104 15 
UK Exe to Grow th -t (M.U 1W2 ffi 
HT taw Twtwtr b 16.T4 U7 W 125 

HJ Mo l!3rtF._6 33^ lij S JS 47 
Ininrmf tonal b 17905 190.67 192.42. 
taSSyr. "':. 6 >3278 13391 l«fh 

asS?^i l 5SS-SJS^ 

tatarotatapS Erf ..6 126-K 
Girt 6 CmenM i — 6 1101 66 10105*10835 

pSSffT!?!!!!:.6n»:79 «w|» 

Oft ObWIAoumF .000536 10516 105.16 



waTios^SSS™ 

143-2 [48 2 15, .S SirfiS 
b2 50 62 M*l>6«a,<Kl25* 

J ;yi 175 7 labaSeLACttSb 


ITT Group Ltd i!200>F 


)«StaJ7 

,«7bG2i 
ikOOD.21 
M2DR.77 
,»7 MI2.77 
<■051 

KboESi 

<23S91 
hO<g9i 

3JR » Pearl Uidt Tnsts Ltd UOOfllF 

*** 

* * 1 199 J 2a21*2I5.0M10fc-81 


1.3076500 

^1»M«6 


<42 4 12 

£8213 

Ssk8 

h%u i 
° 72 
•205 3 8* 
<25 113 

>L»<80 
[rQ23 7.60 
<U 554 
<02 7 62 


GuSMtataXU-C 

Growth Inc . 

Growth Acc 
MMUaWMlM) 

UmuMBdAccnlS-U 5| 

NtfeAm &btll tac b' 
Ntti Am & uni Aro 
PEPProptttMtK 

PCpProgrroneAK 

OKHIplKDmta 
UK Hlft Heart An 


•2 Up 

cssE 

0384 0109 a'7?!KMjl09 
® 28 85 28 «) 24 r ‘ ” 

•20 1 no 1 ZJ24f< 

ML2 mi 2 3isr 


246 7 2*6 7 2913 
296 9 296 9 314 2 
I6L5 1630 773 > 
178 2 LB05 l«10 


103 0 (Ob 8 313 Ol' 
109* 111.2 117 71' 


j*L50 5 30 
i.LW L17 
1*230 L17 

HUO 152 


- - 'bl24 62W CO 

6P«) 7-36 75.91 
50 36 M 40*54 76 
55 7* 55 74 58 92 
5b 60 57 36*6! 02 
39 71 40 26 Q S3 
47 58 48 OB 51 15 
46 87 47-56 50 bC 


Smm A raSO* cm jps 
SiraJ AuaaGdcp 5'j 
S m FmceaeGms 5V 
sSaGWUlBd 5Pj 
Sanwa Global Eq 5>] 
S4Bro J aaaraE4.5»i 
Sraa JlttinSmCn 56 
Sarnia UK Geo 5>] 
Sanaa UK Gwft . SV 


49.08 «9 9Su53MI<l8«5C 


Pembroke AtalaistraHon Ltd n630)F 


18-195 


WCUMPZ. 071-4300 


463.0 474.9(1 
86X2 882L3J' 

0(_75 83 05k 

82.41 B453(KL21il 
Rate 


5H252lia56 136gj<^ 


ProMta War*! Art.. 6149.73 5L08 54 


43.78 43.78 4X 71 
□2578 125299 131916 
5902 5402 63.09 


mm 10317a 1O0S31 kuah.m 


atft*ioi4M ujw 
03!s*oa=6e rawo 

mWUWl UC827 Ml 
I* KD 09 600 1IIJ127 Ital 
a SB 008925 0*3(0* I UHL 


21UosfktaL LoWoa 
UK Capital Jm 21 .0 
UKroZG*»JmZl-0 
UKbrane Jan 21-0 
OKSaCsGB JmS — 0 
■ -pm * r — -T *' 


taramow liSitaHiol 


j«6PkC».ima--0j 
Uow, Maksim 139.01 


EC2P2HT 071 
'.4 309.4 314.4 
0 327 8 5333 
2232 2Z73 


»J4 8959 4047 


GwOJma* 8 71 07 71 07 7169 


60.75 60 7? 6188 
U1373ULT73 1117731 


Merlin Jupiter Unt Tst M93 LM (090$)F 
197KmsUftrMKLO0taSW71M 07^81,1020 

American Cap S 159 9 164 9 1755 

tam 310171)101-16*109.75 

Room & Coma) —3 1190 120.0 127 6 

OK Growth 5 36 75 37 09* 39.46 

tatoSBJeW 5 55.48 5X48*59 02 __ 

Certm* 5 663 8 6X38 70 62 -811, 

77 05 77 05 0L97 <33 


•* Crapata 3177 05 77 05 8L97 

,-374.0916 FareSro si 1966 203.4 21X4 


*8.41 


Perpetual Veit T it Mngmt I1MW 
48 H-ta. Street. Hedejnn Humes O4914V000 

taliirotanir.qft. 5 V §1636 417 21 446 22 ' 

lacrae 5 v Bio 63 260X3 27X 75(1 

Ww ta ta u tri- 5VP526 a*pl 27381] 


6X13 66 13 JO ’5 
92.40 ^4 00 2M0 
US9 126 *« 137 l 
104 9 in : lit i 
117 1 i:: leu? i 


82.20 82 25 €7 A* 
76 75 7 7 76 Si 72 


MetrapoOtan Unit Trad Mngrs Uri UQflOIF SsiSr On* 


3 Cartel L 


IUSHU3W 143164*2 


of min mu 1.50 


Win 15J775 ltaai HM 
05*175799 BIOS/ Qiart 
aitanuom UMQemoe 

WUH 09.117* 09M62 taO 
QIJ39 107790 11242J 


Legal & General fu.T. Mgn) Ud U2M)F 
AtahC 3 BgteW ta j. ftattoo. Bratawscdltaa 
EoaolriB 0377 727300 Deal tag 0277 W0395 

Cau Accra 0[5091 5091 50.91). X35 

EobMj Dbl -6 W4.80 400 70 42630 <000.09 

' ‘ 504330 754X0 802.83 (WTOUiN 


rEHblAJ 

X 0437 85 02 9X45 

Mrauwantar -h 4X42 4X89*52X1 
Semlse team—.. 6 6703 6882 73 21 

UK Growth Art X 6622 67J6*7L*5 

UKlBCBmeACC _SV 0X34 8X94 92.49' 
Oolncptae _5V 67.9* 60.40 72.77 




52J8f4H»K40 


aura 16 WM 1)5745 Oira ■■ 
5ESU n«.l 13-1906 4KU LBS 
inaii47ia a 77*4 41m lm 
0*5*0 1*38*3 1535*1 42» 630 
&138913JGCB 1*7119 4«n i 40 
MB 166105 17 099 CSS 6-25 
atm 3.6*71 ZL7366 401 IBS 
sue 150025 15792* 4HB L50 
aznnvn mar tm ijo 
01 <38 U<32> U.8352 UD 5.40 
H3HK 153139 161312 4150 540 

sura* u*55* 1*5(49 urn s.*o 

■■H1X20V 1716lkiQ7U90 


noo 


Mo 


UKIndm 

UKRntrieMai — 
EmwINtt 


SB *3 54 69 63.49 
Trod Ural IS90BF 


34 16 3*46 3X85 
25.91 25 91 Z7X6 
206 7 206 7 221 0 
32.27 J2-57 3* 77 
210 6 2321*22X8 
30 72 J0.72 3205 


Cazenoee Unit Trust Mngmt Ltd Q6001F 


429.7 429.7 4593 *ilO 377 
*L66 41.66 44J3 <2* 539 
14* X 144 6*1543 <50 2.73 
U7 7 137.7 147.2 <30 L42 
11X6 116 fa 124 6 lUO 208 
122_1 122.1 1X5 40)170 
301 4 303.0* 323.9 »3 20 2.58 
L44X 149 6 159 4 tUO o 09 
3850 3850 4Iljl*J0o6.« 


3C4PUMII 


GantteePurtfdM. 5 
Anricao tontolla . 5 
Euupew PortMle 5, 
JaoaaaePBtldla*. 5 


. LanKan EC2R 7BK 


UK loam G Growth 51 


b* 67 M 82*6433 
78.73 7B.73 84.05 
6714 6714 njfa 
44.91 44.91 47.71 


Padlk PortlaUtt P JIS030 BO 94 07.0* 


AiMrichlnfo. 

America tawwte Inda - 

Japaalcda 

Jaoan Rteera bwtea 
Cat* Accra Ua/o . 
FWIbMpttan 

c Sits'" sv 

i ."r:::iv 

S ite, .sv 
te ..5V 
(QawenIMr SV 
nr Flos .. ..SV 
jap«tacSH*...JV 

SoecUISb 5V 

UKGrawft 5V 



Granville Unit Tst Mngnit LM (0659)F 

MuuHsc. 77 iAamrll St. Lorahm El SAP 071-4883212 

Scull Ca I SVlfa* 08 72 lftd 76 79)*L20 FlD2 

Brtdyetacmne. . StQLMI 22L60 235.74 MMB.72 


&nrr±z:i 

Gteal Growth fal 

loti Bond 61 

Jaxoaese -X 

Jam tatan 5 

north Ai ne> Iran 6, 

OeeneMEflrttr 8 

PooftGrowft ... .6 

UKSnteT’.T 

UK Smarter Cm _. . 

US lean 51 

WhridwMt 61 


...-6I6U9 84.15*84 52|< J9p.48 


WS033*5J44 <56 5.00 
07 66 87 66 9376 n« L77 
1 53 20 5593 39 03 <55 234 
fW3.il) 14310 15230 4U0 IJB 
1*842 4X42*53-51 <01 100 
18X10 8X10 93.43 <14 600 
15X46 56*6 60 06 <71 133 
53 00 5184 5708 <60 540 
99 J9 4939 52.76 <D - 
10332 2X54 30 12 <40 - 

029.40 124 4(6*137 n HJO L23 
|K3 66 03XW89 00 «20 0 93 
70 01 70 81 7533 «<8 L59 
5(85 52-55 55 46 *049 3J3 
69 03 7X32 74.81 «« 275 
90J5 92.77*9X69 <0* 21* 
>4 .93 SS27 5833 vj JX 202 
6819 6897 7337 HO 5*0 41 


MMUod Unit Tnsts Ud U200)F 
192 Ejrt SUtaL StafHdd Si 3RD 


Lloyds Bk Unit Tst Mgn Ltd UOOOJF 


OeaHwr 074252320Q 

Balancrtl. fa 

(Accra dotal b 

MtUTit X 

(Accra Ucto) 6 

Enrogeae Growth —6 
(Accra Mid- . -6 
EatnMITOlBC .-.6 
(Aram (Mb). 

GIB X Fad M 4 

(Accra Umte 4 

HITO Yield 6 

lAosa UsAD 6 

locrar .6 

(Aram U*s) — -.6 
JaeaaGrowUi - 6 

(AraroUntel 

tamflmtarx 6 

UramUuo) 6 

M ray Martel ITT -0 
(Aram Ualta) .._ . 0 
Mott Aouncaa ...6 
(Accra Unto) 


n 8a bX Ortir^Xm UE4 478 


I Guardian Royal Ex UnH Mgn LM QM01F 


36 Haibam EKAaaro So. Usdro E34 9GE07) 
Caft . . 011296 12*6 1246 


1043 184.6 1965, 
176X 17X6 1903 
146.4 146.4 156 0 
1X12 161.2 17L7 
J$L2 16U 173J 


134.4 134.4 1432 

1SI iiii 


0332 X) 32 . 

7L40 71 40 7X04 
U6* 130 6 147 7 

217.5 2220 237 j 

132.4 137.6 14X6 <J0» M 
U93 12X4 1283M-30 10.00 


! .00 
00 
00 
00 

ss 

0.00 


Ehrocmg. . 

QK XFIart 
Growth Eqelty . . . 
Income Tnoe _ . 
IrtirrsUaml - 

W in Into . . 

Amiriaa. .— 
Pacific 

Guram 6 

AccmtiUoto- ... 


3063 3083*3293 
116 2 11X2 123 2 
2713 274 4 243 1 
95 73 97.44*104) 

137.3 13X2 147.6 
9L12 4 L 95*98 23 _ 

237 J 23X4 34 6Ul.8b.46 
29L3 2950 3160 «b»00 

3973 402.8 43031*33^56 

3974 402.8 4303 ' 


♦1.1 0.45 
♦0.1 682 
♦27 232 
•0 7 *00 
♦0.7 007 
<57 3.00 


Helpdesk 0634 
Bolwnwd ....— 
Do (Accra) . — 

Cmh - . 

Ora) EarauCmU 


Deal tag 063* 83*3 13 
■24460 244X0 3UJOb2«U03| 
6X3703 637 00 676 60 ■■■■ 

0&0-«l SQ2-K3 502-40 

1 5 146.85 4699 97.47 1 


♦33BJ6 


Gubness Flight UnH Tst Mgn LM (24OTJF 
3 Gatariord Street. larotanSEX !OE 071 Sana 

EMU Treat . . l^pS 71 10623 llO0BbO0«px(> 
30.79 10130 104 871 
9L44 10107*105561 


ranjniatrm. ca 

Sb =3 


* CAB - IK hK«M ralnnned 


Erojra Growth __5V|72?5 7245 76.79 


Trau-. 5 v 47.92 47.92 50 44 
5VL9L31 9131 9X12 


Arkwright Management (140UF 
1 KtaqSt, MaadiesterUfaOJAll 


• SI1U80 117.50 125 10 < 70 2.48 
... 515924 *3 07*63.41 «J0 4 49 
3VL45 75 45.7S 40 5S <37 J 42 
.. StUn.OO 1B3J0 109 70 <J0D *6 


158 99 50 99 63.231 

Century Unit Trails Ud (140fl)F 
74 Shepherds Soft Gnat. W 12 BSD 081-7407070 

UKGtweralTn - 51; [55.31 56.60 60 21 -037 tab 
Global TR. . , 5‘a 44.01 «506*47.93j*«J*nJ5 

RecoroyTx 5‘il5695 58 24 6L96l<28li9Z 

Chartered Asset Mngmt Ud (1700JF 


Fleming Private Fund Mngt Ltd U2001F 
31 Shi Street. Lo>atfroEC2 M2flP 071-377,9242 


ESviMMm ... ..grw46 109X CSS9S&.Jt 

4* 127.91*23 L 
7 108.91. -b. 


■■ U520 121.26 
FS 234 00 24430 
5740 257.60 271 20 


1 25 100 25 IO907MJ?H 15 


neat tacP-Mta ...0 7337 7337 
Flow. Cad P’full* . 0 123.4 125 
GmerolQworimdUa.O 107.7 107 


32S 


Fords' & Colonial Unit Mngmt Q200IF 


Tew*e8»Si 

DoAcoan. 


L«80 150 10 162.10 
■550 147M 202.00 
[330 2103(34214.90 
iHXn.M 391. 10 


<n j.79 

<15 921 
<27 1-47 
<351-92 
<« 6.44 
<57 6 49 
*20) b 43 
1110 6.43 


10 5: 
-. 53B 

<40 5 09 
«uoe.o9 


AdhtlA. P0 Box 200L Brttanood. EteX CM 13 UU 

Ec«rlrlc.<K77 227300 


B & C E UnH Trast Mngmt LM (lMOHI 
Manor Ronl Crawler fUH02QP 029J5269U 

Cetoaci*roPpmro 3(81 96 82.37 85371. -|L45 
FMmMNh -Jl5250 5250 5321 1 1 40 


O' CMC Income. .. 5 80 Z3 80 23* 85 92 *49) 291 

UK Growth 5 8732 B7 80* 93 90 <64 L42 

-- -. „ .u..,--,- UKIncome 5)9535 9565 IQ? » HJM < U 

CHy Financial Unit Trast Mngn Ltd U1001F us sauna c*-*. ..ssu.u 2U70 22750M«r - 


151 Farrlagdon Rd. Upton EUR JAD 07U37M67 feBSs* IliS » £ak' i^SlmSF' 72 

fan) Growth sfitatn Kg .-iwiik II ) (j*a F*r£afW» 5pB.W lp>K 113 2D)<»L - 

UK Growth . . . .5192.98 U31 10033 . .- Pi7l 
UKIncante...- 5I46S7 9b57*10L40l 


0277 2610(0 


Halifax Standard Tst Mngmt LM (073WF 
POBawbOQ. Edllh*nhE7ll5 IEW 0000838868 
Cl*« <«<*■>■ <-36)31 82 3233 34.fflUoatX95 
aftdAdraagrhcc 5VI33 17 33.70 35 73|*02(1.95 
taim tld to ta K be-Sy 26.48 27.42*29.07 •02)4X3 
hc*4(AdraageAm-5l|lZ7 81 2807 29 971*0214.63 


Dottcnxnl — 5 4955 4970 52-32 

Earn taunt — 6 U9J0 22280 237 101 

Do Uccun) 6 33.70 54200 576 W 

(toman Growth _.5 4L23 9L23 96 04 
' " S 95.68 95.68 10030. 

> *>100 47L80 300.00 
6 (7100 471 BO 500.00 

,6 11240 413 bO *45 9C 

Do (Aram) b 10C«0 10610 1129 0 

IhCrae Portfolio . .6 464 JO 46450 499 30 

DdArtUn . 6 *69 50 464 SO 49430 

han Growth 6 68 16 6X63 7302 

Do (Accra) 6 68.40 6887 7127 

Master Trrot X 4X18 4X18 5L26 

Oo (Arrant) 6 52.40 52.40 SS.g 

N American AGro- 6 177 60 17880 19030 
Oo (Attain) . . -6 030 106 70 219.90 
AAmSnGmARK.- 6 13060 13310 1*1 60 

OoMcomU 6 13330 0580 144 JO 

.-- * 75.40 177 70 109.10 

Oattetun) 6 04 50 187 00 199.00 

Small Cos X Recj...3 73.90 273.40 288 40 

Dlllaii) 6 S3 JO 36330 371-90 

UKEohttrGwft -.6 115.40 115.40 12280. 


VLB J23 
<ia bjfa 

<47 LM 

<44 161 
<10 «J5 
|*XU 4 35 
l< 45 0_38 
JfiMBJS 




74 70 79.471 u 

6 [85 54 87.10 «l7Mjj|« 


ftltrtl— 6J 

Esaaeia Growth 6 

cut X F ind- fa 1 

P r ca- ~n e . . — . — . .,.. fa 

JaamGrowUi 

Mawnrt... fa| 

m-Tjtertet i6| 


FSAVCS (tart Trent 


235 

ItiTO *05 
K« «^3 
'•LAO 3 01 
« J.01 
<13 0 01 

Ihu j.oi 
[ wun iJi 
MOt L5l 
iuo 101 
flhO 3 01 
1*144 0.01 
(•LTD ) 01 
W® 135 
H62B 135 
M*0 2X2 
■ Ol 2-62 
Tub 332 


Britfah fa 

EnrmaonGrowtt™ 6. 
CjCi Ftaadtat — 6 
tatowe — . — . 1 — . 
Jacan Growth-.- - 6 
M ron ed-.-— — 6 
Mooev Market .6 
North American — 


5*32 S4 30HHI 

5432 5*30 58-29 
I T3 19 73 75 7X88 
8005 01.47 87 13 ■■■ 

1153.0 153 0 1632KJ0U37 

192.0 192-0 204.9 fUOD.J/l 
6232 63-29*67 64 <36(714 
1083 UXO 117.6 <ZK7 14 
55 02 53.02 5734 roroJ^ 
11420 1420 148.8 
Il962 1989 2127 
430.2 4564 488 J. 

253 1 256 0 2730 
5196 5256 562-lPBMH 
24L7 0*1.7 25X41*3 *>{0.00 

255.1 2553 2 72 B 1*120 < 00 
7833 7853 03 99Umjrad 
SL45 81.45 87.11 1 


49 71 49 71 49 71 Mill 


71X0 7L60 7L60 1 
1352 1553 lfaXOll 
195.1 195-1 208 7 (<0] fc>. 79 
Unit Tost * 


•540 


Pro I la g _ 

F^LT i^T.V fa 4038 4098 435<jU*aj281 

Growth 5 126 5 128 9 135.7 (10 

(Acora U*B) 5 218 9 2233 235.0 *2 10 3 02 

ESS 6 1967 199 7 2124 >1J U 

HdShllT ■ - X 1898 1909 “3 .1 <» J » 

fa Stl 5402 5299 <38 3 58 5^,, & Prosper Group I0900JH 

UK ten 25 X 6208 6Z.B7 b90> *>67 223 lb-22 Wesuni Rd. Rooilora HM l 3LB 

UK Smaller C4> Art - 6 60.4b 6231 bb» <g J « ^txiGwft ..5™“ 

KewEarnoi fa 56.95 57.13 60.77 <42 1 67 amer Smllr Got S't 

Groilal— • -S'l 
CuAdPdrtfhNtt 5'i 

Ctei' U 

Cara mow 5>j 
EasteroOhraerv. 5V 
Enrol* 1 S'j 
EaNOMiGwft 5>a 
Euro Inc X Garth 5'] 

CuroSmltrCa'i 5*j 
Exempt Incan* .0 
Fhhwclal Sea 
Glfe&FtaHM 
CHtEilMiW 
High Rat am . . 

High Yield . 
reroute 
tall Boto 
ITU 

jjpon Growth 
Japan Smaller 
Kona . . . 

Maarbmd .- 

Scoftib-.. 

Scobhoret .. 

Scocrieub . 

Select UU . 

Phillips & Drew Unit Managers LM (14001F Sasu C “.‘" e '. 

MFlrttonrShtort. ^ ^s-au- 


<14boO 

safes 


crjjjo 
:< 101630 
<UU50 

•CtljGGD 

<S|300 

•*)(0>JO) 


L- 


- America! Growth 5 V p9-47 1« 6b 302.85 


M Cm e ra >iCBi._5V 
FarEattCwft .. 5V 

kd?v.R 
32Saa-. IS 

PEPGarUi&taca. ,5V 
AdmSmllrVkb . SV 
5V 


854 29 15545 16x26 
£56*31598517097 
PDL17 10L17 108.21 
67J6 6709 72 61 


70.72 7134*7*3 OMW 


Global Bawd - — SV 
UK Smaller (to 5 V 



1*5 74 145 74 155 Jl 
8759 8801 94 13 
,74.97 76 01 81.30 
UI7 94 10X78 11635 
56 29 5X29 5931, 
52.24 53.46 57181 


•J 7*) l 
|*LtaH 50 
•312^.03 


6.01 


•100 0 25 
•290 7 39 
<«*L26 
<35 3 21 


SJn 


102 001 
<r 128 

<40 0 2b 
•174 301 
<56 646 
<23(2.81 


Erarirt* — 5V 
«BDmK4 


-SV 


26 10527 198 15|<Ht3 80 
1655* 177.08I<2SB01 


UK Emm* Jaa 20 - . V 
Ouritic Tall Jan L5 V 


76 127 76 130 031 . 


Enc 0742 5»07b 

3 g Pilgrim Unit Trust Mngmt LM (0830)F 

wmHi 


5V 

5V 

5*.- 

it 

■ Vi 

% 

:a 

■ 5V 
. S'l 
5V 
5V 

sv 

5V 

5V 


)9Plte<<n Street. Nracaale uocet Tyne NE16RQ 
AdroMaroDow & Deal big’ 

Dart Tmt Acaumin A Mxugrinrot Ud 
1WWK Hart Yard. LcntoaSEllNX 07' “ 


UKEraD 

UPC Growth 
UKSmPrGtaGwih. 5'] 
U S Growth .. bl, 
Unt* Growth 


84 91 8*41 90 32 
136 5 13b 5 145 2 
bO 14 6014*62 9. 
3590 35 9C M19 
l OP l 108 1 110 4 
151.2 151 2 150 E 
50 07 50 07 5295 

36 88 36 68* Vt 23 
14J 3 196 1* 208 bi 
143 0 19.4 0 235 31 

99 17 99 17 1« 5, 
162 / JXT 7 171 4, 
1505 150 5 !d0 1 
100.9 100 9 107 3, 
134 3 13®3 1*6 l 
7481 7523- 8C» 
4085 4085*4345 
220 2 220 2*342 
232 5 3325 247.3 
2C48 211.4 224 0 
114 4 21* 4 121 7 
190 7 £47 2 254..’ 
351 4 357 3 1E3 L 

100 4 100 4 !C6 8 
206 0 2C6 0d214L 
53 72 54J7 S’ S3 

37 89 39 57 42 09! 
IJOl 130 1 139 4 
11X0 U8 0 125 5 


' CAR ■ Met taesme reftrtute 


American 


<19 704 
PO5B704 
<00 3 57 , 
<20X57 


.. .. 6 

. ...6 

.. .6 


82 39 83 85* 89 20 
47 17 47 5(9 50 63 
45.58 4604* 4919 
41.46 42.09 44 78] 
51.10 52.1b 55 49 
53 86 54 98 5X491 


.-407,5966 Schrader UnH Trusts Ltd CUMiF 
<27(0.00 33 Grtttf Lane lo^on £C2V MS 

OlentLra 0800 526535 3rohtrbneC3G052b54G 
RtWIFhhdt 


<19 to 75 
<07)0 00 
< 220.11 
<12(3 50 
<JJOSO 


kboRj* 


Partial f ■ Trast Mngn LM (0900IF 
1 WAfU Hart Yard. 

ItartMla 


LoptooSEItOC 071-4075966 
.200632 10X15*110 Jbltl07U 29 


Americana.. . . XV 
(Ac cum (Mu) 9 5 V 

Awdrallan 5 1 * 
(Aram Unto) . .SV 
European Gait .. 5V 

(Attain Ihibi 5 V 

Eora Smflr C pk . .SV 
(Accun Unto) 


. . 5 V 


615 


82 68 83 74 89.09] 


7100 72.00 76 68W)U| 


7501 7581 9032 

68.77 69.92 708] 

38.78 35.96 380b 
5702 5832 62.04, 
7X86 7806 83 -Wl 
7436 7X70 79.47 


ps 

Bsl 


L04 


noa 

R35 

1122 


Bmnh.. 6 


Fiadtac — 6 

taste. 61 

J*bu Growth 6 

Managed 61 

Motor Martat • 

Horft America! 6 


7X20 7X16 81.02 <5B 273 
6700 67.98 72-32 <58 10b 
7203 7203 7672 <25 7.44 
67.70 6802 7321 <44 4x0 
3586 3604 3834 <44 300 
5537 5585 59.42 <n 208 
72.95 72.95 77 33 <01 9 08 
6X(D 68 S3 7290MSLLJO 
IMtTrart 


Ucasa Unto) — 5V 
AmvicmOMta-SV 

Comri-Olt 5V 

(Accra Ualtn._5V 


> 


<61 1) 23 




UKGrawft 

Oo (Acand .. - ... _ — 

WhridwttaSwft .... btoaso 25050 Kb 30 
DalArand..- - 6hb9J0 Jt/> 10 392.70 

Premier 3 V 81030 UO 30 I153Ol-O9l303 

Utrdhftfi lirarritaTrori . 

Etaraan Acs . 3vps,90 12890 134.80: 
FmEtotmiAcC— 3V[U23 8323 87.42, - -1 
RnhAaotaiAoe — 3VD63O0 16)00 17030) <40 . _ 
UK EwtarArt . _3V 09990 19990 2D9.70le3XDl3J9 


BST— Thornhill Unit Trust Mgn LM U200)F 
28Sl JdlmiSd. Lapdqn£ClM4AF 071-J5ZX767 

Capail . . 5)64.28 643 6 60 681- .6.56 

bnenmkauJ . _ 5 1*731 47X4 50 681— ..IT08 


Heft Bto-reft 


BaiNie Gifford A Co LM (1400JH 


1 While Han Yxt). Lopdon Bridge SE1 071-407 5966 
‘ "tt Atatef -RC Bodtaha & Ptan 

half .... 5)750 4 75 2* 79.49talJ7b.03 

’ fal 4239 *3fa4*4b«5MOIMOO 

im e nmtnl Aftber -Jame* Capri 
Otrnatatal4MB..3(51lM 60» ttj.of-ej 4*.24 
CHj Fin America ...5)76.75 76 75 B222H) J.4R 00 

CHrFhDnU 5 5453 5453 58L)}<17to82 

Otr Fin Japan.. . .SlU29bU296 119 47M.ttb.00 


'OcJmW — 2V 
iA*cJml1_2V 
taJmft — IV 
IJtaJuV A 

9Purowic*amn_2V 

sraca<«uJ>n_2V 


4*19 - 2V{1«365 14365 1493.9 


mi 


L1X2 11X2 1210 
1328 1328 136 9 
166 7 166.7 173.6 
J44.4 144.4 1503 
954.7 95* 7 9910 
461 1 461-1 467.8 


,*5 7 025 
♦4.0 245 
■MLS L45 
-1.2 3 81 
-LO 3 01 
<32 3 70 
11711.44 


Hambra Generali Find Mgn Ltd UMOflF 
MnhL 5 RgWjbM. HittflP. Brortteod. - 
Eowolrlri 0277 227300 OeaOnit . 

Property Shire .5)43.52 4332 46 10V 


Hamhras UnH Tmt Momgers LM UOOCJF 


Londnu & Manchester Tst Mgmt QOOOJH 
Wlniata Phrt, E*terf» IDS <092282673 

Ataerioa 6 96X8 5695*61-111 <44 

Gawrr* .6 7Z39 7299 7832 <M 

6 53.21 5X 71 5X70 <5S 

_._*■* 6 49 75 5034 5401 

Mn 6 3506 3623 3807 

Itotai Irons 6 4730 4835 5108 

M & G Securities (B9151H 


TotMtatort Adristr- Hradencn CrmOwalta 


1 Rutland Cowl. Edlotauft EH38EY 03 
BG America 4 . .. 5| 270.4 270 4 288 9 


- 51 


OGCoaiXGen 
KErororf . 5 

BGEarato 0 

BG income Gwth 

BG Japan f 

BC Pacific*.- ... 
BGUKSrallrO*.. 
JaaanFdP. . . . 
Mhgd Fd 


104 J 104 5*109 9, 
49 JO 4930 52 73 
3316 JJI b 355 0 
I6b.4 156 4 17b 81 
296 1 29b 8 317.4 
2370 237 0 251.1 

a 33 7612*00.98 
96 43.79*46.59 


146.6 1560 


US 

IS 


FrlanHtaCwfa .fV&»59 ?»« 25295[<ag.94 


_ FrtoqH»tac + 


SJj.It b TO . 

Brtdl) WwMGraaft r . A t£Ltl 1 Jo1(oS*m) 0*Tl!s3h_72 


Foster & Braltfevratte Fd Mngt Ud UIOOIF 

Cbm ta 


MSG Horn*. Victoria itatt Chelnttofd CM1 1FB 

_ — WbU Droll 


7581 7X79 81691 
6620 6636 70.62)<»h_06 
67.87 6783 7ZO3h0Mb b7 
67 J0 6X71 7330(<4!hX2 
36J3 36.74 39.00 
5804 59.05 M.B2 
6905 69 05 73.19 

75 JS 75.59 80 *2 

Op a twitch, udb wM be tamed * bid prteu 

MI 1 1 era I am Fund Management LM Q000IF 

l W«tt Hart Yard. Lood* Bridge. SET 071-4075966 
tomuout .58997V 1506 W.TOhozrSlM 

Morgan Grenfell Invest Fdt LM U000HI 
7D Fltoberr Ortas. Lopdan ECZM UIT 
Dertero: 071-826 *26 E*I*rio:07; 

ArarrfcaBGwft _ 5V| 2*0.0 240.0*2556 
-'23X0 2300*2458 
ZJL-0 23LCW24&9 

145.9 145-9 05 6 
1319 1319 142.1 
i960 1980 17l3i 

133.7 133.7 143 2 

149.9 149.9 160.6 

179.7 179.7 1921 
1841 189. J 2020 
5269 5269 SB 82 
UX5 12X9 135.1 
11L5 1110*119.9 
LI 60 11X0*124 0 
-16 UU. U* 10006 
_ 94 10196412094 
1052 1052 113.2 
1183 11X3 129.0 


Deatomhaaoi- 
(Accra UdNsl. 

Emu CttAram .. 
Extra tacome — — 
lAmhR Dates) _ 

Fata* 

lAaamUaltsI .. .. . 

H* » taanw SV 

lAman (Mb) — SV 
hamPiUonl — 5 V 
(Accra Unto) SV 

h» 


<59 1 


J- 5V 


Special Sto.._...SV 
(Accra 


lUMtd — 5V 

SV 

(Aram Kota) — 5V 
UX BtaeCIdp — 5V, 
(Attorn Uort»)_. ,5V 


(taro Unto) - 
JapmiSmilrOn 
(Accra Uoto) . . 

JODan Errlerprae 

(Aram Unto) 
Pacific Gwtli . .. 
(Accra Unity . .. 
Smillir Ctfi . 
(Accra Unto) 
FakyO . 

(Accra Unto) . 
UK EntepriK. 
(Acoan Unto) 

UK CftAll 
■ Unlb) 


Piemldfli Life Unit Tst Mngn LM n400)F FaTEaonGwft .sv 

37 Perryiooa* Rd HJrwarh Heaft 0444458721 (Accra Unto) 5V 

Haoftly Income - . 614500 47.46 SO Sll< 734* 22 Find talortst 

Principal Unit Trast Mnmit Ud Q600IF 
16 Soft Park, Setcsoaks. KatTN131AH 0732740700 (Accra UnlU) 
Principal 70 ..rTsvhliM 0527 122X3 (< 87 1220 Global BaM 

(Imua IhtitO 

Prolific UbH Tst BMbh Ud U1001F 
Waftraok toe. 23 Wattraah. EG4H 8L0 
EtoOlrte: 071-280 3700 ttadlhc OBDO 262443 

00.68 81-52* 86.72 <00 3.77 
84.72 85 V) 9100 109 3.77 
1543 137.9 168 0 >650 0.00 
1033 1033 109.9 020 6 BO 
,1150 1158 1232-010 680 
«0O 6000 63.83 < 47 3196 
62-57 <2 37 6X57 <50 3 56 
5275 5(275 5602 <41 212 
1310 131 1* LM 5 <50 » 39 
1455 145.5 15X8 KUO 439 
2570 257 1 2735 <00 ) Id 
26L9 261.9 27X6 <90 ) 74 
9X09 99J4 106.9 <90 405 
1070 109.4 1163 <10 4 13 

153.7 133.7 1633 <J0 L06 
1570 1570 1670 180 LOS 

117.7 119.0 126 6*3 40 140 
4L08 4108*43.70 -AID 7.97 
4X06 4806 51.12 <04 7.97 
57 05 5838 6211 <77 J.bS 
56.47 5903 6365 <02 5 65 
8X42 B02 9406 <34 276 
9100 93 00 9X94 <Jb 276 
2710 2773 2950 *5® 0.00 
2710 2773 29X0 *520 0.00 
5784 5833 6205 <44 JO* 

6033 XL 04 XX96M.47O04 


§ 55 £8 S3 243 li 
03 2*626 263 31 
45 1)269 :i8 06 
?4 12928 137 90 
3b 27 56 92* 60 
58 25 58.92 6284 
5005 50 85*54 23 
50 49 5114 faded 
5630 573S bl 4L, 
57 20 5X50 6240' 
51.45 51 4b >4 25 
,61 63 bl 65 64 99; 
[10104 101 05 10b 50, 
EjbfaJ 13662 14399i 
1493 2 49 33 508* 

§ 32 4933 50 84' 
27 277 50 296 DO 1 
33 803 78 »7 39 
37 300 38*320 40 
97 MO 98 321 04 
-TO 92 47 34 50 49 
4b 92 47 34 ‘0 4S 
73 87 74 S4 79 X! 
75 65 JfabS 8175 
'6253 16623*177 Jl 
U8b 27 190 Jl <03 2G 
75 72 7 6 46 81 55 
7644 77 23 8238, 
Ml 39 185.06*191 J9 


-5V 


Erape*Qhta_.5V 
Ewa ni fiehA c — 3V 

IflUGlWft SV 

UK £amu Ir* . 5V 

UKOpHjttc 3V 

I7K IMTradtalnc.5 
UK tad Trodwr Art S 
USEoWTrjdnrta: J, 

04 US E*h* FoftU Aft- 3 

J? Japan Trader S 

r| Ajmo Trader „...5V 
0, Uaiaahdtac 5V 

fi sr^ 

tata 5^ 



Preverity UnH Trast Mngmt LM C12MJH 

^ m *'W 8 VS UKSffil 



n35]L74 

r*L3*| L74 
ramiij* 
« 01 1704 
HWj OOO 

Mmn.oo 


Cm/Fbto Mem* - 5^ 


GhoolPEP 


7905 *0.78 L43 
125 65 < J7 8.29 

6L56 <55 5 7) 
4200 <« X2b 
5009 < 51 0.58 

HMMmk <14 0 2b 
2246 22.46 2309 *020 283 
24.46 24.48* 2602 *U 6.40 
3227 3269 34 78M«&24 


75.06 75.1 
2488 243 
57 07 57.1 
3908 39.*. 
4707 470 
5291 529 


UcxamlMUDfa 5V 

WnrfcfFd 5'a 

(Aram Unto) SV 

Mttattoo* Forts 
Ocrllrv . . 

EmpcihU 

(Accra Units) V . 
Era Smllr Cosy 
(Acann Ueits) V .. 
Global EduHr Ik V 
(Accra Units) V 
Japan Smile CasU 
(Accra Unto)? . 
PJrvfd Balanced . 
(Accra Unto) 

Dreneas Equity f . 
0'uuiSailbCa*sv 
(Accra Unto) V.. 

Pabfpcl 

(Aura U nto) V 5 

(AenanVpitU . .!. .5- 


*035 Id"' 
•055® 77 


' 5 V [21102 71375 22X00 


1B7 02 J68 22*201 Ibh 


5VIK6J2 34? S3 371.76 


US SroflrGHe....S'«X1732 U9 0I 126 94 


J17 32 U9 01 126 94 
6389 64 33 fadbl 
66 84 67 30 71 78 


*527 94900 10)11 
ITfaJJ IH9C 189 29! 

59313 194 89 207 31 
21 25 21 43* 22 79 
2208 2226 23 63' 
57 05 57 59 bl 2b 
59 '52 59 M *>35, 
23 00 23 19* 14 fab 
23 13 2331 24 DO 
p95 14 146 17 155 49 
5U5845 15(9 27 Ufl.43 
" jUJ 28 134 <0*14309 
89 9| 9106 06 B7 

« IJ 94 52 10035 
>7 155 7b 165 70 
'4 166 90 177.b3 
b 13*9*1 14JS7S 
.6 I)*?*) 14» 75 


Pravhknce Capitol Fd Mgn LM aOOOHI 


2 Barrier Way. HooL 

' l Acc . ,5V 
l lac J- 

5' 


BHtatacEmy-SV 

JftaTtaE4]Ec_SV 


*15(5.90 
•ib 


FairoaplCapGwft. 500292 lOStMLLUH KH01L20 
Fain* tel (toft .5195.(13 9fa.KKHK.74 <(KP-J4 
Fairraoutlotl . -5X1036 U2.72KUS6S alSW.OO 




lartstaMAdriStrt-Stappvta 

CKyFlnPWolne- 615197 5 


55.00*57 89 iKUO 19,01 
CHy of London Untt Tst Mgn LM (1000)F 


rum tataiita-s* 
(B witaditad »( 
FABtaeawnTma 5* 
FMtatotaltdUfat _« 
FABIKStatoClV.sj 
FUKtadteftlta.X 


4238 4306*4X79 
49.42 SO. 4(taP 53.62 
4X89 51.00 fa406 
*9.89 5206 5538 


53 82 5b 
5X09 5937 63JfaM2i J.19 
65 70 67J9*7109|<M|l03 
670b 69.40* 7383 


hrtSuaUan 


wm 


BSW 

KUbR-19 


L63 


5 12580 US 80 13300 <30 1.55 

— 5 66J6 6656 70.01 <16 - 

- _ .5 101-10 10L1D 107 JO KUO - 
....5 6020 16210 17200 <00 240 
—5 97.04 97 04 103 00 <30 J.07 

_ ..5 9807 9807 1(0 90 < 30 3.40 
.5 27.41 27.41*29 lb <090.74 


CtaiarorSerriajnjoU drolls* (045 3*U90, 


Amer & Cans* 5 !6M5 364 5 3853 

(Accra U*uJ 5 MX 75 4480 <744 

Amer Recorory 5W3) 36X0 3890 

(Accra (MU) 5 4190 4Z2.0 4453 

Amer SrnUr Cat 5 109*4 130-8*118.2 

(Accra (Mb) 3 dice 1140 100.7 

I 5 9 7 69 97.70 1033 


(AanaiUalW 5P16CO 116.1 1^.7 


Bank uf Ireland Food Mgn Ud U400JF 


Saddten Ks. Gallo- ULUmtan EC2V6SR 0392410144 
■ “ ■ i.r5lZ75Z 29.11 30 ml on 00 


- -5 


242: 


8rl» |fM| 

InTimiV . 5| 1U3 UL3 117 

‘ ‘ ' “ 5)97.84 97.84 103.0 

5l 1330 1310 140.0 


CapuiGwav. 

was 


- . 3)7X35 7300 77 ,68| ...... (0 00 

FraviGtafarMhf ..M74 17 74 89 78 83 1 _ -10.00 



Enrog tag Hart eb 

acrlcal Medical Untt Tit Mgn LM (22003F Srau* 

dtanror Plata. BrttuipSZOJH (08903^3393 CapNaiTV _'.'.5| 

‘ ' ‘ ' (Accra Urted 5 


Frerallitgtan UnH Brat Ud <12M)F 

iBtair 


1558! 
AotaSrnllr 


47 W 4844 5181W1S1 


Barclays Unicom Ltd HOflOIH 
JI Broadwaj. Stratford EiJ 4BJ ..08 


Unicoi* Anrolcl 5 V 
Do ton SsmwyAcc .5>j 
Do Auk Acc - -SV 
OnAoufK. 5'a 
Dccantol . . SV 

Do Cull Inc 

OocraAee.. _ 


Do Care** Ba* Acc IV 
•3.9 


DoEiaopra BaHPac „ . 
DaEaoGwUAcc. . SV 


Dd Era Gaft tat. -5^ 


Do Famae _ 

DeEilrilnira SV 
Do Financial. SV 

Do 500 5V 

Do General . . 5V 

DoGtUGFwj W..-3V 
Do Growth ACC... SV 

Do Iran* -SV 

DolmraeSwiMr- SV 
Dolml Income.... SV 
DoJea AGenArt — SV 
UJtoA£toUC...5V 
CW JwlfaoecSto.J'i 
Do ijrhart U) ._ ..SV 
Oo Proctor . .SV 
Da Brunei i . . „5V 
OdSaribCUArt SV 
DoSmllrCnbic SV 
Do Special Sib. . 5V 

Dornesu* -5V 

Dt Uito Tech Acc SV 
Do Unlr Tadi Inc 5V 
Do WariPhwtta- _5V 
ffbt Inr Fd Acc .. . .3 
B'bshrr FdtaC - 31 


gi.m mu > 

169 0 1690 I 
LOT’S 107 9*1 
102 b 102-6 J 


1120 U27 11961 
,67.98 68X5 73 03 
180.6 
114 01 

1090 

1000 100.2*100.2 
107.6 1070 1(77 6 
- 100.0 
- 100.0 
ILL a 111 0 1176, 

104 9 104.9 1110 
6504 65.04 6965 

*»7Z3 97.99 104 8 

5X02 53 02 56 71 
3484 354 4 380.0, 

226.0 226 6 2403 
5b 37 5637 5833 
288 2 288 2 309 1 

435.0 437.9*4683 
15609 57.47 6134, 

5304 5331*56 65 

129.9 1310 138 7 
12X4 1293 U7 1 
5L05 5137 54.42 
99 2b 9907 1060 
22X7 226 7* 24X2 
325 9 325.9 34X6 
3X03 3603 38X4 

32.62 32 62 3498 
2090 2090 223.7 

1568 15Xadtt77i 

59J9 59.74 63.49 MJ6|l Jl 
57 JB 57.72 b!34|<35|L51 

132.9 133 6*1410, 


2950 3070 


4S4SS44 


30-08 3057 3209 
44.41 44.4( 4700, — 
67 S 6831 71*8^03(4 
83 72 04.41 90.09 
36.13 3607 3902 
26.08 2607 2X42 
6916 7X11 7434 
2408 24.68*25.97 


boo 


f*#07 145 
<06 I 31 


34.73 35-13 J7J9(<J9to.OO 


AmerkanGwUi 6 

Altai MtadGwft. 6 

Draw Growth b 

ftap H(*> Enc — 5 V 

00 Accwn . ,5V 

EuropeubrU—JV 
Btaran .. . X 
Gwmnl Easily . . 5 V 

GUI A Frtial tac ... 5 
JraGtatt .. . 6i 

saSS gnSfi.'.K 
Sip aja&fif.=w 

IJDJt taUrtmwlta .. .hL , 

Eu Special Sib . _ ..6 2880 29.50 3155 
Ejl UK* Ooertem . 5vlj5 60 3X2Z 3X43 

foo Colonial Mutual Unit Tst MgrsUda2ftO)F 
? OO Chalhin Marithne, Km UE44YY OX34B9WOO 

CM Capita] — 615201 5X95 Sb011<23BjO 

CM tacome -619902 50.23 53.721*017)6.72 

Commercial Union Tst Mgn Q200)F 

1 UfttarftafL EC3P 3Dq Deal leg 081-6869818 

CaaaMri 081 681 2222 


41.93 4200 45.20 
24 17 24.98 2X50 
24.63 25 46 27 01 
21.78 2ZJO 23 72 


W23 292 
*102 224 

ka3 22*l 
[<J4 7 16 


*00 134 
I40.7 1 34 
NTS 5 IB 
Umra 
<62 4 36 
•iO 3.78 
♦L9 3 60 
klfl5 4 0b 
*3 5 X87 
*3 4 534 
Wl« 532 
<60 402 
*16 OOO 
H6 100 
<(6 0 41 
1*1 0 146 

I. 601 

*3 5 3 68 
<0(205 
«» 2-55 
1*17 3.04 

!«J 333 


(anti Sail Ir Cat 5 

(Acaim IMtsl 5 

CsmtolMe Si 

'Acaro Unto) 5 

Earapean 5 

(Accra Unto) _ 5 

E> Ira tacome 5 

(Accnm (tato) 5 

FmnoW 3 

(Actoxn Unto) 5 

taccnwG Growth ...5 
(Accra Unto) . . .gl 
loll Growth - >, 

(Am Unto) si 

Japan A Geo 5 

(Accra Unto) 5, 

■ ra pn ftra uhta _5 

(Accnm Unto) -5 

N4aKbFmdtac-.5V 


HrolthFprt Acc..5<| 


CU Anrericxn Gft - 6007-77 1IHJ7 10890 


*ULLJ7 
♦7JB41 
♦3 60.41 


Baring Fund Managers LM (UOOIH 

POSoa ISX BecUdum, Kent BS34XQ 03} -656, 
Aoigrlcan Growth.... 5|w. 76 «9.» 95-iv 
- - - -'ll, 2 H90 1070 

5X65 5005 50.65 
4021 49 05*5X45 
lb50 1650 1783 
7X17 7X68 77 SI 
209 1 209.1 £2X4 
140 7 190.7 150 8 
77.9L 77.91 8X03 
,Saib 50.16 53 M, 

'*1 a 6 L23964 TShaM i 
1000 100 6 107 51A.1 
144 0 144.0 19J.9 
1204 1204 1290 


Amertcai 5*1 b Ob — S 
CaftTnnt e F .0 

Cwwt UlB 5 

Latum * 

Goutti Inara .. 5 
Enpui Growth ....5 
E*m*S*nrCi8- 5 

ErtnvlF - ■ l 

German Growth . 5V 
GtafaMBart. - 5 
Globil Growth— S| 

jjBjnGrnwft . . -5 
JmnSrtnta . . 5| 


bMainm .. . SV 


m 

Es 

jrt.9 

[mss 

*i.9 

•KJ 


48.13 48.13 5101(<17 


109.4 1094 U7.1 

193.4 1434 2D7J 
6X62 7O0B 74 76 
67.87 70.14 75.06 
58 00 50 56 60 Bl 


PtoJdUo _ 

PenMUArt .... 5 

UK Growth —.5 

UK Smaller C« . S 
Srbqhta nrttopT-S 

toS&£S&ral*f.tl 49.97 49.97 51 66l*L0Ol 


.TOC 

0.2 

DO 

67 

70 


*aw 


CUEnEapePera-.S 
OJ FmopenGft .. .b 
CU Far Era Gft .. . bi 

CU Htobmatar b 

CU Japan Gft Acc ' 
CUMftlr Inc Plot 

0)M«*Brt 

DoAcoan- - — 

CU Smaller Cm - . 

Oa Aura 

CU UK & General . 

DdAram 

CU VTwtde Bd ._ .. b 
Dd Accnm . _6 

cuwwuaspsm 

Do Acann._ X 

CUXtatar General t b 

OpActma I. 

CUSwRerlddoatt. -b 

Do team r b 

CU MUertaU t .... b 
Do Aura P . ... .X 
CU Otr UK Saec Sto- 

Op Accra 

Cmanerctal Itatan 


1 7 


tfwarr„j;t 

(Accra Dump .. -6 
Pr ri ewn cn — ... . 6 
ttccam Uwlb) ....6 

Find ACtro b 

(Acoan Ueto) ...... .6 

PPT Europe. 
l>pr Mu* Kan,, 
ppr Jaau . . . .6 
PPrUK...._. - . .6 


PPTGaU&CMdi-.fa 
PPIS'pbtX HaJfli.faj 
PP7 Glabil Band —.6 
PPTTtai fal 

ppi era. ol 


Bladstom Franks UT Mngrs Ud (0904UF 
26-34 Old Street. Ld«» EClvm 250JM0 

WGn0rPtatfQfl»A»70|M.87 8J6WW.7jr B.« 
HUGraFnWtalrt. 6 61 58 6228*6625] .. ..U.46 

SprojOepwanKrAa- 6)45.06 4593 4886] 1 65 

igSftte State ll4I S3 40 14 44 821.. Ilb5 


53.40 53 40 5632 
8X61 8X61 92X4 
8532 8532 90.77 
60.60 6134 6505 
30.32 3032 3X06 

44.10 45 42 4832 
5739 57.39 61.05 
b9J0 6930 73.72 
3031 3031 3X24 
3335 55 35 35 48 
65.06 65O6*W01 
7X00 78 DO 8X98 
6039 60 70 0457 
75 67 7X0b 8091 

49.10 49.10*5X51 
5105 5105 54001 

t> (15 49 U7 JO 104.79 
b 12732 129 U 13735 
b 84.95 84 95*90 3/ 
b 1046* 10* (A11137 
b U4 02 11402 12130 
b US 54 11520 12X97 
6540 6540 6957 
... 8X52 8XSZ 9XJS4 

n Prottat Fd Ifeprat Ud (12fffTF 

EmRybiromr . ....6 3«1 133.41 MigjMlttfcJO 

(Accra Units) 6(2115 42115 448 05 

_ 9X86 90 Bb 96*6 


>68 


B 90406 - 

23 45.75*4867 
73 23LO 24622 
JO 63 3863 4L10 
99 07 99 07 10539 
(13844 13B82 147 M 
06.55 07 Jb 93 14 
8321 0301 6852 


a 1039 UO 39 117.M(*L<EE 66 


PPT Haft dnanan 604028 HUH 1S004! 


41 66 4X15 44 84 
90.79 90.79 9639 
77.71 78J4 ?3.U 
54 77 54.77 58071*0.47 taOO 
9009 9009 90.69 J-flS2 1632 


H-bt 002 
W.7i 107 
<70 1.61 
<52 0 16 

Ua«7 2.B4 

<32 0 00 
k 13 833 

*940 5.27 
<48 S 27 
*022 153 
<24 XSS 
<55 3 14 
<63 3 14 
<50fa(B 
« b 05 

l<e 128 

<05 134 
<47407 
<59 407 
<59 3J5 
<00 0 35 
<70 303 
<330 23 


Mtdttlr tacdpw 

SESSlieii”.:.." I 

tflirm 3 

(Accnm Uita) _ . 3 

UK Growth 5 

(Accnm Un(U» . _ 5 

American Grratb 5 

(Accra Unto) 5 


Into! 5 

Eaampt HI mert .0 

(Accra Unto) 0! 


I3FT 071-374,4100 


414.5 414.5 4430 

123 4 423.1 45X7 
26X7 26X7 ZB50 
3710 3710 3940 
4X69 4X69 46.09 
9437 4X17 4709 
101 1 1012*1070 

187.4 187.4*1993 
90 87 9087 97.16 
9390 93.90 100 4 
264.2 264.2* »L0 
, 369.9 3699*393.4 
■77.03 97 OJ 104.4 
1010 101.0 108 7 
164 5 1645 174.9 
229 5 229.3 243 9 
290 8 29X0 310.4 
303 0 323 0 344 7 

124 l 1241 13X9 

125.4 105 4 1340 

KIM 10.99 09.90 

86-31 88^ 9X9S 

123.6 127 A 136 J tUlfOM 

125.6 107fa UX3 UOta-DO 
1340 lKadJ4X7 <M|4, 92 
2690 269 2* 287.8 *340(9.76 

314.4 314 4*33X2 •*JS|X7b 
59.61 59X1 6147 <14)7. 


15.71 «■■■ 

145 71 45.71 4X03 

47.92 47.92 SO 71 

147.92 47.92 W.71 ■BMMi 
47.43 47.43* 5X94 <S|0W 
47.43 47.4J*50 94 pXHH 00 
4937 49 37* 50 b9 <3*13-30 
4937 *937* M 69 <3*1330 


■ ooo 

*630X00 
•O70X4SJ 

<10 wH 
*0J7Ewl 
*057 139 
<40 5741 
mm 6741 
<10 0.99 
OA 0.991 
<90 4-83 
<70 403 
'<«7oasi 
♦J BO 086 
♦100 433 
<» *33 
*420 000 
•474 0 90 
<90 OOO 
<« ■■■ 
<tfl 107 
1*072 1.B7 


HauUfun Unit Tst Mugart LM (120Q)F 
PO Bn 2005 Brenwuod. E» 0413 1XT 
Eitadrto 0277 227300 Drota, 0277 234772 

FmOfol FnsdS.. 5 vTfaXBJ 62^3* 67 071 <U1LX4 

incr • 


Sjwctai sts... — sv ^8.19 an 


i UnH* 5\> BM7S 364.79 

Bes af BrUit h .... 5 V 15X01 SX01 

{I Ste ACwth -SV 

(Acorn Unto) — SV 

HHph tacome SV 

Eauntacnra . ...SV 
Smaller Cc»0)». .5V 


946 569 5 60X2 
Mtuan ilnHa) 5 Mo 09 620.1 6553 

CkarttMd 1 S5909 569.9 575J> 

(Accra Unto) 1 H1LM 2356 4 2380.0 


Cmnpam* Growth - 5Pg 47 745J 78X41 

Dirwrod S[30 82 31.00 3J0O 

(Accra Unto) 3fe»-»7 & 1*7.1 

Edoity lacoroe 5B3&72 25X4 27X4 

(Accra Unit* 5B9X48 299 3 3203 

EtevraAGoarel-Sprt/a 3443*3643 


60 547 49 .... 

45 255.45*27307 *106 4.95 
36 230.76*25438 <99 5.48 

^ . 74 1467* 159 93 <3* (.66 

PrrtXCIk 5 V (4317 44.49*«i35 <n 939 

Fbed Keren —SV 153 » 5X08* 57.62 ioaix91 


CAaralMt* ®y 455 0| 


I..S 5X46 5ZJO* 56.ini 

(Accra Unto) S 5909 5930 63 40, 

EstraYMd 5 9300 32X0 34X0 

(Aram Unto) 5 W9B 936.9 100X4 1 

Far Emm 5 OB 09 ZJL1 844.4, 


(Accra U4 to) 5B9910 303. 1 320.6! 

' - - POX9 461.0 


urantoowm. sv 1x9.95 69.95 


VlffJ SSt^SiSfeS 


A*anEM*rrl>n-SVbOX63 I0X6rtU1*2 

Aw*r*tan SvEUJi 11016 11989 , 

I 5VIR999 32999 399 J9^ 


-- 3VM» u »78^ 


EinxSinaUeni... 5VBW» MW* 
Japu Trust SV '' 





V 06788 167 SB H- 

mdffi.01 4X01 51.23 <9*PH 
ll43J 143 J 154.00 <Mb.4b 


WeonvWntoJ 5DW17 10X2 1308) 


FhndoMtelSU 5 ^ 

(Aon* Unto) — 3 F8X48 78X5 83LB| 

Gfattral S 48.19 4800* 51.00 

UkonUntol 5 L27.01 107 J 1345 

Grit inemwe 0 6036 60.40 60.40 

(Acoan. Unto) DM682 14X4 147.0 

CP* 5 2951 29.40*31.10, 

lAccraUntU) 5 3408 3430 3630 

Utah-come S 2151 ZUO4ZXB0 

ttramlMbl -5 TV -60 79.60 84 KJ( 

HU Growth 5 60.43 bOJfrt b4_30 


HoethAmtoan 

GwfS!?-‘.T_2vr»58 5SJ8 


!V|9072 19X72* 207 0H 
!V 04805 14X25*15X06 
HM193 144 93 m .TzWl 
74 14304*143 «}<57p 
bODXM32O0mj|' 1 


Friends Provident Unit Tnsts CUHMDF 
Castle Sueet. Satorar. Wito. 

De^Umj-0722 411411^ Adolrt 077241^622 

FP Eqcttr DIR .... 5 [99-54 XJL40 35255[ 

“ 5865 *8 669 13 71104) 


FP Wl Gih Dift . S 


FPEaraGlhOM- .5 99 67 9601 102551*0050.13 
DO Aram. .... S 97.51 99.08 HB.4OhX07Su 

FPFlHdtnOni - 5 12X71 L26 9fteuajl 
" ' 5 71032 MX- 


67 48 67.76* 7X0BMblB84 


Do Acuna 5)17*81 70 09* 74 56' 

rp Wft Amer Dht SQJ7 90 15X13*167X5 

Do tan 5*7132 UOtelSLU! 

FPPacBaddDiS ..5694 30 19739*211988 

Da Accnm..-. >697.90 20042421301 

StoamMltaDra — 5 |7X77 2752 295.23 


Do Accra 5E 

Siwrtsbp tac Ote S| 


172 Xttja 349.29 


M Am Scmi**'6lR . 5 
Oo Accra 5 


«!» W*X 7*UK»fr» 


[4*0 
-125 450 
X30 
l*0hd b.19 
<03 3.49 

<4i GA Uidt Trast Mngn Ud a0O0)H 

PO Bui 237, YaitYOLtt-A “ ' 

GARtM... . ... 5V |200.J 00X3 21A9, 
Gaft’S . .. . IV 1*984 4984 50 59 
GnwuRarteMa — 5VI50 90 5X90 6252 
iKome Pmtfalla. SV 15*55 54 53 57 03 
XJUL-C mram d Anwl Art 


Hill Samuel UnH Tit Mgn 0200JF 

0 LA Tower Add toanbe Road, (Snydc* 081-686,4355 


MrnnaUataitK ..-5 00.16 0000 85 40' 

(Accra Unit* 5 110.1 1113 1174, 

Japan 6, Gm 5 33 73 3380 53.70)150 

(Accra Untt* 31,56 14 3630 JX30 

JranSnUflerCct .500X47 102 B 10X7 
(Accra Unto). . .500X19 1D3J 109 4 

MMtaad 9194.98 4580 47.60 

(Accra Unto) }SS^> LA23 i 30 - 5 

lEa 2&7501 789 J 809J 

f- 5)31.95 31.7tad33.9D 

’ S 49 44 49 90 5350 

I 5)5X89 52 90*55 90 

UkCM UnM 5)12939 1294 1368 


<U 0 84 
l<43 X70 

ka ) 7o 
j <23 038 
<26 138 
<0X05 
<29 X05 


Brilhh 

Capital 

OrttarV 

Emopraf 6 

Far Era* 

Fbimrlil — fa 

GUI 8. Fed lot tac. . 

HiphYieU- . . . 

Inca os fa Growth . 

tawmaUat*? 

JapamvGmmlY .6 

Japan Tech* b 

MaeReamce* — 

Portfolio » 

Sdandr^- - 

SnuflmCnh ..... 

SocctalSto.. ....... 

UKEtaepKnaCVi ... 
IIS Smaller Cm*. 


83 16 8384 89.66 
14X7 10 7 15J.6 


2870 2870 


1773 1773 

200.6 20XW 
595 0 593 0 
24 b4 24.02* 

9007 9180 
12X7 102.7 
1894 189.4* 

124.6 124.6* 

50.12 5 0.12* 

b| 4ft 4S 4ft 45 
5833 58.53 

0733 2783 , 

9730 99.49 106.4) 
124 b 124.6 133 il 
9631 9X30 5X74 
67 79 68.97 73.76 



i Unto). ...... 5)9* 61 9800 103.8 

Trvaee 5 1 33 98 34.00 3X00, 

(Accra Uiltj) ..... 500732 127 b 13X01 


♦0-4 1.84 
<3 0.84 
♦03 0 67 

Si QV - 
1*0.2 - 
-13 1.96 
-13 L9b 
+2J 3JJ 
r*X5 3J3 
M0 5.63 
1*135 3.X3 
•0-7 X7Z 
im X72 
•4 1 359 

Id 3 sal 

Id. 9 5.01 
1618 fail 

him 

+33 1 ■ 
D.7 503 
U 8 5-23 

u? 6 5J6 

|<2 X61 
♦2.9 U>1 
1*10 X79 
+L8 X79 
D.l 408 
DS 400 
D.l 9 09 
«J 9.29 
US 07 
D_S 2-7 

D0 5.46 
D5S.XS 


Murray Jetanstsoe UTJUytrt UOOOHi 


ReSl.Gla(90wG2,ZT( 



^ 106120 163 25 166X0 


assfa— " 


_. a i i 

UK Growth. — 1 

Pacific Growth 1 

Japan Growth 1 


0345090933 


7733 7733 79.41 *#57; 
759S 7X95 77.99 <56 
74 X5 74 X5* 75 41 <15 
71.95 71.95* 7X681*0 17 




8b. 13 86 33* 8X60 (*4X2(5 32 


55 62 55J2 56 90)<J6| 
5X49 55.49 M OO, 
4801 4801 49 «0 )<-53 
45 78 45.78 46Jll<C0 
7859 7859 BL19M7Z 
6003 60 03 xi.aif-a.9rt 
67-15 67 15 6807 ‘ “ 


[3141 

fas 

B68 

J2.65 


li 

7.09 

& 


6...5I 

UKEtoKrAcc—S 
UK Eauity Inc .... 5 
WorUwhkAcc . .5 

Warfdmktatac - V 
(KHtetacEgAcc.SV 
IUrM4blKE»tac-9V 
ten (tan* Acc ...,5 V 


Swttr 




I Ace 5 1 

IT wide Band to.-. 5' 
• i Aria Acc. 5* 


yarns R6Z79XA r 
139 0 139.0 14X1 *3.2123); 
1320 1320 l*Oa\r3.0}ZJ}? 
7X49 7X49 77.28 
7X33 7X33 77.11 
9503 9503 10X7, 

9035 90.35 9X83 
109.4 109.4 1180 
91.79 91 79 99 14, 

119.7 119.7 12a l 1 
11X6 1706 100* 

9703 970J 105 i! 

7X*6 7396* 79.93 
1070 1070 115J 

95 SJ 5*? 1033) 

4506 4506 «09 
4488 44 88 4708 
79.47 79.47 84.26 


SWtew 

■KWcnm MU roc-2 

TUlAdAcc _5ul 

x| K^^f99.2X 10C.»^?K 

fS NM Untt True) Mwors (12MJF EwoteEi4taj.bc.! 


NFU Mutual Untt Mngn Ud U400)F 
Ataibc 5 RarMgh BraL Hvttro. Brentraod. Eam 


NM Unit Trust Mftgn (12MJF 

ito BUte emi t Worth Hi 
Emrtrto; 0705 37222. 


* 0.1 


Amerionf SV 

(Accra (Mu) 9.. SV 
MMImV . . ..SV 
«araUh fts)9..?ji 

(Accra Unto)” 5 V 

European SV 

(Acortltato) SV 

Eaualnemwi SV 

(Aceam Unto) . -5V 
Far Eng Gft Ace .JV 

GOtfaFX -SV 

(Accra Unto) - -SV 
Crilf 54 

(Accra IMtilV.. SV 

totXV. SV 

(Accra Unto) — SV 
557 ha*. SV 

- (Aeon Urto) — SV 

- Am Smaller Coi-SV 
0.1 9ar*KaKrite_5V 
0-1 (Accra Unto) _ _5V 

XI Smaller Co* 6 3% 

3.1 (Accra Onto) SV 


4L23 41 23 43.97 
144-86 4406 47 K> 
mSJO 21660 23XD 

5549 24X00 26200, 
15804 5804*6X79' 
163 15 63.15 6739 
#54.90 15X90 16500' 
tbfiJO 16530 17X30 
[6X52 6X52 73.10, 
BC2J0 10X50 10930 
028190 12890 137 70, 
(57 15 37 15 60.49 
XU-W 131-10 13X70 


«09 24.29 *_u Uatrb.oo 


* Unto) S 


b. 74 srerl Ira Capnan . S3 1 

f*33 (Acera ifneti) — ..OBOa* unw 10000 1 


UKErtto 5V 

• Unto) — SV 678 *0 27E 40 296 90 


g*y oig % 


X636 26 16 2X12 
I47.W 17 93* 51 . 12 ■■■■ 
04)70 193.70 15300 *U0BjB 
f 26-13 2633 2805 <J5fe.9b 
3784 3704 40.60 <|| fittH 
225.70 24X70 
H30 130-30 139.70 
13560 145.40 

■ jK 2X36*24.04 HNi 
S49 23_S6 2700 <49&O0 
29.76 29.76 3X 00 <21 <91 I 
33.96 3X96 36J1 <22fi;41 


5X97 5X97 6X90 <43(0.00 I 


4.7 BSSciterCmV.. 56000.90 100.90 107.901 


Gold Inst Ace SV 

Colo Tnst tac sv 

llwr Analand Aec . S’ 
H rw Z Ml m dtac..S 
»miw*P»A<x - 


<43B75 

«7g7S^MPPR| 

Sisf” 

MU^UhirataCtebJ 
KUaariftTWAd 
nUSbwrlMilxl 

issiasSh ■ 

Globa) Trnttee 5V 


<03 147 
<26 L47 
<20 LJ1 
<30 101 
<39 XZJ 
I <50X23 
*200 >06 
<S 7.62 
<40 702 


UK Small Co s 
(Aeon Uni bl 
USSnrilrCto*. 
(Accra Unto) 4 


UKlndcAccV . 564X74 14.' 55 15*"% 

"SS**.?, 12X01*13618' 


'4 90 W % 41 
9034 9X26 9X14 


>2J 36.78 39 U 
1 74 37 31 S9bBl 



Swtthh Amicable Ul Tst Mgis LM (0730H1 
150Sl Vincent St, GLpjow G2 5N0 041 2040200 

§9u|tytoome.._. 6137 83 »57 *1.08)1 *** 

4832 99 41 52 621' 


57.69 57.b9 61 44Mn|X69 


•067 0.00 
,*0*5 100 
H0» 750 
<86 )-5Q 
♦LO X62 
1*0.76 262 
♦4.7 )01 
•M.6 163 

'<41 J09 
L3^ 

*■)■» Cattish Equitable Fd Mgn LM (lDOOHi 
' " 031-SSB.UE1 


EPtnltr TmUO-l) 
EtetrStralwr. 
EaropanOpwi . 
UKSnulto'CO't . 
Marina torae. 

SKSBsr-, 

American . _ . 


64.76 65 46 69.71 
*3 30 44 74 47.65 
M0J7 100 J7 103 01 
r 50 43 >1 46 54.01 
76 0 7 77 36 82-39 


87 Z3 8054 *409iuuto87 


k*J8 302 
{<13180 
hom X21 
.*05* - 

MB LOT 


i 


127.0 127.0 136 8, 
1265 10X5* 1363 
66.81 66 81 60.17 
1 00* 5064 31.67 
83.72 83.72 9011 
83-15 83.15 89 50 
36.43 3X43 39 JB 
*-34 36 34 3909 
*2 »78 4LB1| 
38.49 3X99 41.99 
6116 6LL6 69.19, 



aSttetafuSft Edlitairab 

Wllrame SV]2I»4 2089 

SV 

- .5 

. 5 

i 

• . 5 


IM) Acann 

UK General Inc 

UK General Aa 

Aaerlcai 

European 


S952MMI05Q 


54.79 54.74* 54-S2MM032 


50-10 5010 53.73m) 48(203 


50.10 50 10 5333 
5600 3X00 39 93 


w 


Techaotav 

Ethical toe 

EUlcal Acoan — . .6 
Caft ..... ... ol 
MtmomTnft 
tariMlMM ,.56 
Far EaUPirf SG 
HtdhtaPsfAcc.. ,5V 

K loc Peri Inc ..5 V 

larOdpAcc ,5V 

UKBUriCMalM.SV 

UKGWulAcc . 5V 
UK Global Inc ,5V 
VF wide Taa Prri JV 


35L9 351.9 374 52 
44 7 44 7 47-bBl 
54 16 54 50 50 22 
57 46 57 46 60.97 
57*9 57 49* WS , 
•o o 
78 72 
25 7 26 14* 27 96, 
2X04 2853* 3032 
2863 2X63 28 63 


5744* tOB/OS 210 J 
« 6 5L79 <34 000 f 
78.72 83 47 <52 Dl37 5 - 


3634 36 14 5834 
54 52 54 86 gu 
J8 43 38 65 IT S 

29 9] 30 08 J2 09 

31 » 33.75 
® ,7 ?8 71 30 71 iftSp 

JfSStS S-S«« 


D24t 


50.06 50.1b 53 65 HO 45 




<4813.13 
«P L3 I 
<70600 


hfl-lh 7 90 
j*0« 7.90 
1*107 >76 

ibss 


WVESCO HIM UT Mugn LM (120 «F 

22 femtfreSqrax irate, £ 0» m cn-KXM# 
Droll**' 0800 0117733 


CU UmtarlUnhrtrCrofffv Mnlay D H Ud), 
Eamputali Tn . ..lULSl 13151*139.^ 


<466.00 

\a*$aa GT UnH Mwagers LM U2D0JH 

8ft Flow, 8 DewraftlreSq. Ltedo* ECZM 4YJ 

071-220 4S67 ‘ “ 

Aorr Spec Sits. . ,3V 
Ehieeean - - _5V 
Fit Era fa Gen.. SV 




tinea «Vfl. 

Growth to 

Growth Aa 6 

Hlqb locoroe . .. b 

iiZf " — • -■ *1 

Breuin DolpMR Unit Trt Mgn LM KW05JF sS£S'“’.:'.6 
SGilbraS. LdfldMECUODE 071-236.6441 Canadian Eafmsl .. i\ 


Dulfta tart 5rt» 5 
IMeMnHridert 5>i 
HftnrtGlIitto-5'l 
asfttaUK &Gen- 5^ 


OfttaiFadetFn* 


141.1 141 1 150.9 *2.4Z*tt 
7011 70 65* 7556 <46 4 88 
194 2 194.2*2077 tl J 18Z 
39.40 3942 4016 -012 190 
SO 71 5310 5b 79 *0*1.51 


„ d!39.77j<4l|X70 fjtra**"- 

En*4*(SrafCm- 3V 1242.55 2*150 Sb2.9BM.HU 14 “T??7 
CairfedEntiai Fluids Mngt Lid Q200IF 

HeftiSGlZNN 0438 7^48*0 
46.9Z 47.76* 50.80 *041 - 

48 45 49-32 52.46 <42 
27.94 2838 5039 <18 
23.90 23.90 342 W-S 
2X00 2X00 23.90 <U 
Zi«3 2X43 23 86 DU 
5009 5209 93.90 <20 
60.13 6156 6346 *063 
4004 40.78 4X04 <58 
67 61 68 56 70 68 <7B 
30 29 3029 3X02 <35 
26 26 26 57 28 26M27 


EnriWtai Eaunpc . S| 

Pad/c Earns) .. 


Uottd AwaOAct _5V 

(ran- SV 

IMinawial SV 

htlhicen . .SV 
Japan ft General SV 
Karan 5*ran«rt ...SV 
Orta* Acc sv 

SrataCfUMlac.-SV 
SnBrCmftiAcc _5V v 
UK CapitaMtol 5V&442D- 
UK Caprio) (Acc) ,S V C44.60 244. 
UK Spec 5 to . _5V 

USA General _, SV 


Del I tao<7 1-6269431 
-40 L5L30 WJ5 10.00 I 


IgJUfi 14L40L ■■■■■ 
67070 snuo 393 ioMnb.9a 
17830 17X50 189«k8in>*| 
18885 8885 94 08 WW P.43 
xU7 6L2s huilmmjmm 
164 09 64J 7 68A4 
\0L2B UL20 10X30 
&7i0 Z29A0 245.60 
ft9S4 69 64 7403 
fcisfl 27X50 29X80 
(49.90 S0.Q8 S3i7|HHI 
87 (fi 88*8 gaftSKJdElU 
4107 43.Q7*4X«MUb.ll 
41 B7 43 07 4X07 k ft lfa.ll 


IZfaLTOMja 


WrtdeSprtSa . 5V Mb » 10X90 114.40 


ITU — 

Smaller 0* .. . . 
Special Fe*um 
(Ann to to) .... 

Grow* Fi*di 


5X80 5X80 53 97k2l|L 

1.74 22.17hG.UB43 


.L36 

2X74 20.T' 

25 U 25 17 26.7«kJ®|£®3 
29 SZ 29.52 3L36H054ILB3 


•LI# 


ABata&teMii- 5V 


Accra V» ta 
Gewrsl Emttk) - 5 V 


CmritaUftCm 


i<41 H 

«43 L26 
<3) 731 1 
«a JJ52 1 
40 72 4^ 
«M >« 
DS MS I 




. !- -5V 

tantOHMia- . sv 

UKGnwU SV 

Msb Iran Fond* 
CaftfaalOW — 

Caftbaa(Acc)° 

Erintonmc JV 

cm - - SV 


6X21 bb 21*70 34 
77.94 77.94*8X81 

62-58 62-38 66.99 

4481 4401*406 *834 
7534 7304 80 75 . 

5632 5X52 6X3* *0Bbjl 
710* 71 84 76 73 <71<H 
4950 4930 33 04 — 


U.22 

_X2 

pftS 

101 

L.44 


49X74 


«1 


W04 


flfaSLbl 

Icobil 

•U0H41 


Mlmajr GJB A FI _ 
Prtmra Stem -,5 V 
UKtaarot .. . SV 


Prope-to 9vjre» . SV 


« 5 86 
MS 58b 
*G44 5,« 


5U7 5107 5107 
5509 5509 »2V 

7Z« 7240*7703 

26 Bb 2b Btrt 28081*407^36 
35 70 3X70 38 2o[lLS&72 
74.48 74.48 7X46 
1701 1701 180B 
2819 281.9 30L7 


•HUB 85 
•an[735 
< 0)001 


Srad5rartta-.5v|4X7B 4878*51 H2 |d«|L99 


50 68 5008 50Hi*U*p.61 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 


BtfTHL CHMtaecbugvraUdPtedr 
hte UHd u drift, nntrtng and tenUUMM 
rate moasng eomtetei p*d ta l uur i tfljrtM 
TH) doge * totadrt «t tan yra d ate. 

OFFER PRICE aho cm tssn uta. n* 


BID PBtCE Ate cted rui wipi ivi wt nu 

prica * wMft into tm udd bach by man 

UltCaiATKBI PRICE »«■ 

l uftiwiri Adet fas runrawi «p rad tenifti to 
alto and Hd pace* b drientand by 1 tasrth Ud 
town #v pmu hi racm. nwioB 
Ired nroagn cpnb t teft nuwra <Md Aa < 
nx tat W pm b *m te tom to 
eanctotom pm Hdmml (a Hd pm togtd I* 
nxed i# Dia ctocdUad prtn By tM amgia u 
ray tax bubm b raraoia x o b wMa inn b 
a top bd * rasa * ants aror tm* 
TME n* tow draw * i'i ii» ii u at 6>* 

raagwY me k tai to* ol H unll man 
udotooa pcW uriess mm ant s Meted by 
n Btet dongm tw rated «• hai mro 
nvfltefenaUBKfln-OQQf tattOO 
tom (♦) ■ l tot k 1*00 ton (♦)- 1401 u 
1700 bun (♦) - tW ta BtetM tte ®*g 
pmi raw ■ ornate tv 11 A l ton 
ptofl a aw pukd * tou *oy Won 
itaoanirat 


HISIORtC PRH3RG; nwleaai Hi 
IM 8* raagm <to n«My 0W « Bh pnen 
M4ita nra mcM vtohdkn. Ttw pom tom 
am tai tdw nateto btero poHctoon ■* am 
mt to *w aura todtag Imte Oram id an 
Wwdni pwfttoi l u ete ft loa er a ra te M 1 
OM pdtog bnsa. Thn nngn n* to* * a 
teM uo motoiL and may raw » taran 


FORWARD PRKIIH; Tto MW F< 

Bat nr ram ted at By (ten to tai ad m S* 
awn nfttett. tora ta n can to raid to tofcvta 
pton m ufora (V Bd pmetn nr sew tokig 
wdtt at The pdens appaatog ta Bi onrara 
a* toa rate «W pratded by a? nrawgete 

SCNBffi PAHnalURSARD 
R90RTS: Ito not Bom iBMt ad actern 
praam on M cbtaW tat ol chuga hra tad 


din bv aara d te 
FTItanged FtetoSuvka. 
SUtaJtannmtedMTitel 

n i ndteni 0| i te i — 


mitawQ)to(d3ML irate WCU MU 

7WBT1-S7I-0W. 


Jteh^EStaS^J 

ZXtXS&lk-l 

CatafrOiftMtae.SV 

ChUtaliifthtoto-SV 
□WBrQtolacto — SV 
DUiMtacanryAce 5 

ssass^-v 5 

Temple EtoKy Aac ..b 

Massp^s-e 

tat) Growth Acc .. ..1 
InU Growth be . ... 6 
IPS Parayan Acc ... 6 
IPSPwtfeUoAce ..6 
IPS PnrtfgHolne -fa 
BJtotiraBlaeart_.3 
aih mlWm techec-3 
frauFuhmiAx-b 
MaMhumk -6 
mitoi.Utatento.-t 

Tntpie* Atolyte — 5V 1 

-5V| 


59.00 59 64 63 79(-Pdl|l 92 
5X81 53 Jt ?7M 
S-S V ^7X3 -Q 

»■» 54 &7 <430.77 

50 41 ^.72 55.00 *0 UEOQ 
25-5 s® 99.93 w«ta95 
K-i 5 10'10 <«|0 9S 
53 U S3 U >701 Dob U 
15-5? t?- 50 ** 5 » *43«E.n 
0.74 A03|L22 
»oi »oi*4i0i <oea\xzt 
73 37 73 37 7833 *047600 
S-U S' 17 99.74 <24u.bQ 
39-72 3972*43 74 «P2Sp A0 
M?3 6122 65.L3l*16|l.6l 
S-W 


6AU 6373 6836 


*3 


toe nn 

6) 15 62-16 66.48 <43 005 
S S tf -31**5.79 <41 0.25 

31 “ M* D7J «J* 133 

*627 4<l 27^ 4 H ?? fOJD Z JU 
9952 50*1 MU Job 735 

SMS 22? 

S-S 25S 1 51 76 tuj i72 

S? £ K J1 93.10 >065 2_3fa 
S3.69 SJ 72 57.45 -0 #51000 

jRSST^rra 

MBg?^fogg"»Sg% ,ra B 5~" 

-■lOXSLgX, U3J 

«§ 7431 ^“toS 


St 5*1*71 Ute Investments 11200JF 


19 Si An drew So. _ 

UK EmrtyriltXon) 5 1 _ 

ess-nfKM 


teoridwtto<Ofai*)'sl7L84 7X19 7721 


Do Accra '■ sv 

UKStor&iair. 5V 

Oo Prana .. .. 5K 

UK Growth b*.. .SI 
Do Accra ji 


Da acann. ... 
tacome toe 

Do Accra . __ 

,9a Accra . ji 

tncnnw Pin Inc 5V 
Oo Accra .. . 5 J 

|“9pronlnc.. -'sij 
Oa Occam... 3 


F>M income XCft. s; 
PW Nft AroorGth... 5 
PH EinaeanGn _ 5' 
PMJaaanGlh.. 3 
PHOiofcmGU.-. S, 


-tavauMinc'.'. 'sv 

Oo Accra . . ..32 

Afttateerohe-K 

•IS 


Do Aeon 

w j WGwwft te. 

5X97 5X9? 62 nfioSixas JTtofeSralic -'3% 

Pmdntlsj UbH Tretts Ud U200JF ‘ ^ 

"“’■“SBilSBl W”"" «5t LM (1000)F 

_ “ gyj*°*^5q. EdintorotiEMa ZTA oiuMUd* 

ggriyyGeowftttct. b[iijo 23 V 


1-0486X00 
*200 S.10 
l<80 510 
hOJO S-19 
W30 S 19 
j*055 337 
M5S 137 
I DM 115 

a H 115 
■ 4X7 . 


SHH Lw nwwH 

UKEqnhrtoc ^1“ 

'283 8 286.2* 304 5 
13X5 06 7dU4l 

11*1 uizmKja! 

53 81 54 21 57 98 
60 72 61 17 65 4S 

54 58 53 23 59 07' 

5806 99.55 6170 
51rt» 5X17 33tfU 

55 69-a S«i 

65 89 5650 60 11 
61.18 MSS 6584 
58.81 5941 hj.fl 
«9l 7311 77 B1 
*8 0 271 0 289 J:.™, 

296 8 3009 320 2I+J ootuo 
1103 112* mSkualtM 
ifo5 )33?!<S!p* 

44.94 45 jy 4g.e>MueHga 
4X67 47.32 50 35 
2179 218 9 too 
Z3X4 237 6 2520 


23.15 68 78 n lfl row 1 te 
77.14 77 86 8204 Id 59059 


H0.73 179“ 
<73X79 3J 
HUS 4. IX 
■071 430 
*140 100 


ti; 

. j .. 1, 


A0B&33 

♦UBOM 


tatanweftary De nl te OfaQo 0l0S67 

[gJW^5Klb a 2Mb”k72 

*Jg&psms 3 ! 

7L^ 7X27 


nsr.-tfan£ii.RK 


PmfecUU 

Pride* W 


PnafeMMtanGm 



“Fvnnerty Haiboih Tnni 


tsapl 


BBSiawaa 

B^ rSgfwrSl 

U8J2 107 04> 


ta 

1*032 

M77 

dll 


1(63.52 63 52 *67^ 
,97 82 47 0*49*74! 
6 1 73 96 73.96 79.10; 


*065102 
<Xi 900 
<94 149 
10b X07 




M8u*902,Edli 

Eun toe 
UK Higi Inc Acc 

ukh 31 I«!t.. 

6 E£f- * 

rawriy Hotaott Trust ^ HUAmmta “•J 

jjfflgj g INw -lm gooow 

BrilWlUteT 
MIWMflM) 

W** 1 ®*^) .• wQIAUJ mi W Tl^g 


RSH 


10J 


tort 1 Growth me fal 
InU Growth An „b 
■ml Growth he . .fa 
£}*] I ncww Acc 
Steal (man* Inc 
Hartal laden Ate . fa, 

MmrotLwdmte.6 


„ OH- 
W.W 20 14 Six 

S« 3% S3 1 

22-56 2260 2400 

SI i 1 

2017 2034 2177 



Is IMBgmt 


' 6 ! 

... 6 , 


• *1 


Eau Ala ...^.6, 


Rock Asset Mgmt (Unit Trait) LM (Mow c 

Port View Kra*. Frra S*r«t, lOT «5)F Sonpiy Eaten 


EH1656U 


raaoew 


«09 4B-S 485 01 
32X6 325 B M7 5 1 
209.3 2123 2262 
155.7 157.7 Lhall 
2412 24X4 2Mffl 
2».2 235 5 BlT 
190 1 191 L 203Q 
UjO.7 181.7 1930! 
1991 199.1 212,1 

157A 157.6 1681 
101 2 103J uo.l. 

91 5(9 43 46 Wfafll 
1234 124 9 LS30 


m JMym 


*10 jji 

•13 3 51 
*10 4.4J 
D 7 4.41 
*5» L31 
♦50 1.31 
♦08 >37 
*09 137 
♦23 - 

M.3 LL3 
H7LU- 
D3 SJ4 . 
D.1 33* J 
♦liilss 1 




* ; . 
C‘ . 


Hncauleim Tyne Bj^rnF*’ Bo *“ 




f "Ji,**"!* Ud (22Q0)F- 

Krtloi, Bmiymod. frw 



_;a 




K r S 




S,. 


■ • 4 'i“ 


1 





FINANCIAL TIMES a 


FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices are available from FT Cityline. For further details call ( 071 ) 925 2128. 
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Inmuntm Iruui Act.. 

Moneynahwto 

Capital Growth to... 

Bfenwl Paariap Fwrii 

UtafeWUh Profits Cap. 

Unit With Profits to . 

FlariUeCxa 

FfexIHeAcc. 

Inxetunent Trou Cap- 
IdxenaientTttto - 


1115 

1264 

311.3 
474 0 
478.6 
7365 
3771 
13706 

121.4 
105 
5309 
0881 
9653 
1596 J 


0092283456 


08 

+10 


09 

+15 

01 

+04 


American tAcc) 

BuikUugSoclAccI . 

Capful Growth IAccI 

Oepoiltttol . 

European tAcd.... — 

EuraiBaa UelAcri.. .. 

EaultylAcci - 

GIRtAcri. 

GoWIto) . 

tnder-LnU Gih (Accl... 
International (Acc).. ... 

barinciAcc) . 

Japan tAcd. 

Managed tArK) 

PPP Food lAcd . 

Pacific (Act) 

PropwtytAcd 

ffecoiwy ftrrj 

UK [pctxne (Acel. 

PentuafPewioxUccI- . 

MGM Aasuraucc fat) 

MGM Kara. Hem Bd., Worthing 


8139 
2302 
117.6 
3830 
282.0 
1255 
841.4 
5910 
700 
2143 
2333 
254.0 
20L7 
674 0 


634.1 

*35.9 
239 2 


- UK Earn. 

- 5ptari9r 


17 **. 


HertX Ararrkax to - 

Pacific Basin to 

Fixed Intxraato . - 

Propenyto 

Deposit Act 

tinged to. 

IxUEairityto 

BaarriGwthFdta 

Etxdoemihcc 

Larordt Max to 


3616 
1003 
2293 
3650 
357.4 
2045 
197.9 
2744 
1101 
1513 
116 7 
W6.B 


SH 

1256 

402.3 

2962 

UL4 

8842 

620.6 

7 -X&' 

2202 

2*51 

2668 

UL9 

720 4 
6659 
2304 
*57.8 
2513 


275.4 
114 0 
£U-3 

376 5 
1111 
3064 
2809, 
115.9' 
1596 
122.9 

112.5 


0 1 
01 
05 
0J 
+13 
•Lb 
-35 
+13 
+L2, 
05 
-23 
+21 
+18 
+33 
+22 
468 

+L4 
+16 
0 5 


0903 20*631 

02 
+L7l 
•IS 
03l 
01 


3B7J 3025 
444 7 4682 

47b 9 5020 

257 J 270. 9, 
271 2 2855 

399 2 3702 

115.9 1220 


Pens. UK Equity Acc.— 

Pern. Spec Sts to- 
Pop »h Acxrioa to . 

Peas. Pacific fetal to.. 

Pens Ftadlxt. Acc — 
taw. tapperty to . - 

Pen. Dep+ut Acc. 

Pare Managed Acs.. 

Pcwl 10 Entity ACL... 

Pent Earopeuto . 

Pro. feUi Mia Safer 

tan Liard Man to- 
BianchastEr UnHj Assurance 
40FomuJaStreeL Mapchetw U22A0 , 061 

FMMoaLl. T .'. 

Money 

Managed — 

Parian and UfaTax-axraat t 

^JtairkL- 

Itawy.. 


*J) 

02 

+2.B 

+5.6 

♦LJ 

+o"i 

+3 2 
+13 
+L0 


BU 
Prtct 

NM Life Assurane Ltd 

ElltrEmpeja . . 

Elite NArae* wan . 
EiitrOrtrot. . . - 
El Itx Global Bata - 
ElluOfemM-. - 

Elite Growth 

Elite Income. . . . . 
Ameritaa 

AxarsUaa 

CCXI Vangaard Mnga 
Cnnclnce 
DepaslL . 

Eaefer. . .. 

European. 

Extra laconw DHL. .. 

Fir E+Sxoi Growth. 
FhttalntrrnL 


as 


Ircone Dm 

latwiBiioaxl . - - 
Japan Smllr Cal. . 


B etCteMl al Prairoiy.'.." 
SaawneA MtHjiUa . . 
Smxlkr Dunpinn. . J 
Special Sits . ... 

Tokyo 

Uaraanal Managed- 

S&cos-..:-..::. 

Pens AES Magd 

Peas American - . 

Pern Australian _ .- 
Pm CCM vanguard . 


1106 

100.9 

107 9 
474 
iK*a 
1028 
1001 

108 5 
384 6 
3755 
618 7 
123 6 
317.1 
12+9 

SB 


Pries Dtsosfe. 

Pens Eqtuly.. . 

P«» Ean 

Pm Far 

Pm Fried latertst . 

Pm tonne Acc. .. .. 

Peutloaroatlanal- 

Pm Japan 5mnr tax. . 

Pm Managed 

Pm taatny - 

Pent Boxienti Prop „ 

FmS'pora&lSatoy- 
Pm Smaller Cut 

teW'i- . 

Pmlixlrorsal Mapd. 

PmuKErofey 

Pm US Stair Cot - . ... 

Prices l>*r Seria 4 Acc.' PenUoa Scrim C to Jan 20 


N £ P Lift Assume? Ud 

Prorindal Hie, Bradford 801 1NL , (C74 737066 

Lite Managed Fd . (1235 130.01 . T - 

Penttan Managed Fa ..1124 6 1315] | 

Ufr Drooslv Fd. . . |ll92 1205 -| - 

Pernio* Deposit Fd. ..3129 7 13651 I - 

National Mutual Life 

The Priory. Prion P». HHcftta, SG5 2D W 04U4Z2422 


1305 
1134 7 

London ludemnity & GnI. In. Ca Ltd 
lB-29TbeFor6wy mrilitg , 583511 

Moon MgoiDroil. .|l& 7 2024 ... T - 

liMFie>iiifeDee31 -J 153 6 165.ll .....I - 

Loudon Life 

100 Tuiwla 5L Bristol 8S1 6EA 0272-279179 

Ult Few* 

Eiyutr 764.1 +£2 

Fixed iMinrt. 357 6 0.5 

Prosctty 3616 0.4 

Desnife. 2735 

Mixed. .. 4958 +D 

Index Sleet 1H9.6 05 

betemtuoxal 2206 0 9 

EoaltvtAl . . . 177.B 0 5 

Fixed Interest UU.. ... 1591 0.2 

Property (Al 159 4 0 2 

tapotitCAl 1613 0.1 

Mixed (A) .. 1634 04 

txaexStoct 1AI 148.9 0 4 

brtcmalJaiUl (A). 1420 05 


2 S 3 

213.0 

227.7 

lSb.9 

1652 

1866 

1965 

137.1 

144.4 

1726 

18L7 

1820 

1916 

1501 

1581 


ULSkrai 

Fixed h perra . . . 
Property. . -- 

brier Utaed . . 

DeoaUL 

Witt Profits IBI 


National Pr a r M eri Institution 

48 Gracccfeurcb St. London EC3P3HH ,0714*234200 


- Managed. 

- UKEqufey 

- OroneasEc. 

- AdKriCK. - 

- Far Era 

- Propanj .. . 

- Fixed Ixl 

- Indexed GtH. .. 

- SJSpwiiL.'.' ;; 


Managed.. 

UK Equity - - 

OmrsexsCa 

Americas - 

Far Era 


Fixed H. . 
Indexed GHL 
Deposit.- . 

BPI Peoaiaai. 
Managed Fan 


4229 
528 0 
4127 
386 7 
387.9 
203 4 
3417 
214.1 
2134 
122.4, 


4017 
5016 
3920 
3675 
3685 
193 7 
Utb 
2033 
2027 
lift 8 

“Sft* 

1690.4 
668J) 

480 0 
6290 
247 7 
4021 
2100 
2907 
a Ltd 
12912 131451 


620 5 
7265 
703.2 
5053 
6622 
2608 
4233 
2264 
3U3 


+33 

03, 

*14' 

«3 


3 

+si 

03' 

Si 

+i.4 

01 


Prices Jaaoary 4 Bert deal big Febraary 1 


... .1 - 


National Westminster Ufe Assce LM 

PD Bin B80 Trfnhj Oaay, Ana Street. Bmul BS99 5U 

Security Maxagad. . . (900 
„ Growth Haaidid . . 907 

903 
cl 
h 


UK Eaxlty— 

AnwicanEtaUy 

J+owuse Eqxlty 

gSlS?:.:.. 

Fixed bn'rat... 

WnriJrtta . . 

BwturiWfUPrg6tSxpL 
Altad Veft PPM fbgdrf — 


101 1 
1018 
1015, 
1010 
1014 
101.2 
954 


_ Stonily Mwu, 


M & G Ufe and H & G Pcusious 

Victoria Asad. Cbeiiesfsrl CM 11F8 0245^66266 

Adler Bond tAcd.- 369 0 387.6 0 6 

AarerlfecBoMUtd. . 3998 4198 03 

Ata* Sxjfe CO Bd lAcd— 205 7 2160 05, 

AirttmlasJax BdiAccI 1383 14S* -15 

Capita GUI Baal Ukd 1125 1182 0.5 

CamnadhyBoMUcd - 189.4 1989 06 

DtaMit BondUcd...... 3405 357 6 

EqrilyDarriUlcd 1119.6 11707 «7 

EqdtyBota Bora...- 4123 4330 +10 

Eurapna Bond tAcd- 2762 290 1 +21 

EnprroDhBMUW-- 1173 1232 4.4 

Extra YU BdiAcd . 966.8 584.7 4X1 

Fw Eastern Bond (Acd.. 2135 2243 +20 

GDI Sdril (ACCI ..... 3837 403 0 09; 

Grid Bond (acc! - . - 70.70 74 JO +13l 

High Yield BnadUcd 2B3 7 2980 43] 55 

hda-UxMCUkKAcd .. 1895 199.0 0.4 

lataretl Bond (Acxf. 5693 597A 03 

IHwal Inc Bari Mcci.. 2141 224.9 +LB 

Japan Bond (Acd 2026 212.8 4 2 

J u ne Sill er Or Mid- 169.H 178.4 +0.7 

Managed Bead tAcd. .. 6B5J 7196 06 

Property Bond (Aed- . 298 3 
Racraery Band tAcd .. 5903 
SmxUtrCUy bond. 1354 


GrowU Ma nag e d . 

Qgportaa fey Managed- 

Glohli Managed 

UKEqxItr - 

Cadi. 

Rica Interest 

UfeutaWtaPeffeSuglt- 

IriitaSIBB iA rtada— 


&1 

1431 

si 

962 

902 

952 

1701 

1705 


100.2 
100.2 
100 2 
150.7 
150.7 

100.9 
1012 
1013 
101.4 
10 L 3 
1003 
1003 
1793 
1795 


06 
0 B 
03, 
+L0 
♦1J 
♦ 1.2 
05 
+L1 
+14 


0.1 

01 

06 

0.8 

09 

+L2 

♦LI 


0.1 


Norwich Union Lite Insuraute Sec. 

Sorer Street. MdtwkhNUSM 0603622200 

UatthtaUfa 

129.06 13586 « 

952* 10035 *< 

95 19 100.20 *< 

U4 10 120 10 +4 
118 87 12512 *4 
94 60 99 50 *4 

104 97 UO 50 *1 

96 75 loins +1 

121.90 12832 +1 

9682 101.92 +1 

86 87 91 45 +4 

12836 135.11 *4 
139.20 14652 +1 

12610 13274 *4 


With Pro! Hi Ft. - 
Cautious Fd . .. - 

Balanced Fd - 

Managed Fd 

UK Old Share Fd .. . 
UK Index TracUngFd 
Intcnutkxul Fd . . 

EnrapclnFd . . ... 
Morin American Fd - 

Pacific Fd 

Propsty Fd ... 

Fixed lalFd. - 

lad Band Fd 

Deposit Fd . . 

IMUKri Pendant 

With ProflU Fd 

Managed Fa. .. _ . 
UK EoWty Fd... .. 
InuroatlwMl Fd 
EinMOfi Fd _ - . ... 
touAmerkaxFd 
Pacinc Fd 

Property Ffe 
Fried H Fd. - 
10 DoadFd — . 

Sac Deo Fd.. 


UriedFtad - 

Ordinary Snare Fuad 
latowalMnal Fund... . 

Property Ford . 

Fluid Interest Faad. 
InOcx-UakedSec Fm . 
Drpoxlt Ford. . . ... 
Norwich UWU Dec 15 


*7820 187 JO 
,180.45 19037 
2043b 21561 
180.73 19035 

156 56 164 00 
209.99 ZZ104 
145.90 15358 

157 72 166.03 
160.09 16851 
17619 185 47 
16737 176.17 

triad no* 

5038 5303 

764 3 8045 

1921 2022 

2675 2815 

4496 473 3 
218.4 229 9 

298.6 3143 

116446 


- 


•Prices at at Jan 19 


Manulife Group 

Managed Sw 3 1073 112.8 

Property Ser 1 8 2 .. 470.6 4404 

Property Ser i._ 89 0, *07 

EqritfSerl&Z 72* 6 7662 

Eaxfe)5er0 1132 114.2 

Clh Edged Ser 14. 2-. SJ2.1 Ml 
Gill Edged SwX._... 1285 1353 

DesosH Ser 1 8 2 3106 3203 

Deperit5<r3. . 1233 L'- * 

bmeaxiaaiSarl 309 4 0 

Menus kwal 5«rl 42.. 443 0 41 

tatwisausaal See 0— 199 4 11 


04 


WHh Prenu Faad 13231 139 80 0.0 

Iwtl Equity Fuiri 10555 LLL10 +1.1 

MBoadFwri .. . 1 151.13 154.0SI +L3 
ExNUAMFtaM 

: ESS!Sr?~i' 

- hnxnailaaal Faad - 

- European FwxL ...... 

- North Amiran Food.. | 

- Ptaifle Fata. I 

- P ropert y Faad. - - . 

- Fixed Interest FixxL .. 

- Index Utaed Sec Food 
_ OcdoiU FmsL... ...... - 

Ex NOAM MnaeatPli 

- Mixed Faad 

_ UK OnPnary Share Fd 

- latenathml Ftad . ... 

- Properly Fieri . — | 

- Fixxd leteren Fmd.,. 

- fedwlMedSicFind 

- DepnHFxad .... 

- Ex MU AM tun 

- Managed Fix'd. - 

- EgxttjFxrd „ 

— Ixuraatlonil Fund . 

- Property Foxd 

Find Interest Faad.. . 

IndwUriadSeeFwri.. 

*361 Deposit Font I 


Norwich Union Peuslon Manaacmeut L U 

Sorer Strwt^ d or akh . HB1 3BG 06036B333S 

MhXKtd Maaapri Fd- .|360 26 366.0+1 +1 011 - 

Growth Managed Fd.. U9 42 12L46 0-34 - 

SentxaU Maaagea Fd- IllYJZ 120 79/ 054 I - 

PrkMasatJanJO 

Peart Assurance (Unit Funds) Lid 


81 5 

852 

05 

_ 

823 

866 

06 

“ 

*»2J 

97.3 

05 

— 

715 

75.4 

06 

-- 

no 

742 

0.9 

— 

872 

4J.7 

0.7 

— 

80b 

849 

0.9 

— 

685 

722 



703 

74.0 

02 

— 

722 

7b.O 

01 

— 

785 

824 


“ 

43.9 

98.9 

07 

_ 

110.4 

1163 

08 

“ 

762 

802 

0.4 

— 

867 

413 

03 

— 

904 

902 

— 

775 

8J5 

-ftl 

— 

95.7 

100.7 


“ 

11536 

12143 

+7.4 

_ 

2534.2 2667 6 

+164 

“ 

1902 

2002 

+12 

— 

4369 

459.9 

03 

— 

529 5 

557.4 

+1 4 

— 

73.4 

772 

02 

— 

323* 

340.4 


” 


- lynch Wi 

“ Properly 


yDfet- (Growl. 

P rop erty Acc. CGroysi- 
EaidtriGMnd.— .... 

Managed 1 Grass) 

Propenyto IBM.. . 

EwdljUfeU 



356 6 
593.4 
3261 

507.0 
4370 
679 7 

249.1 
48L4 
2234 
350 8 
42L4 
6690 
1795 
284 7 

1643 172.B 

1307 1618 

1532 16 L 3 

1564 164 6 

1672 1768 

1993 1572 

1669 175 7 

Merchant ImestoK Assurance Co Ltd 
St Barth ol omew's Hnea. LnylNS Mead. Bristol BS1 2BH 
For policies tuning riwr April 1978 
FwalioU»raadlafdneniianTal 0981800100* 


G) H- Edged Ul 

fta Irruh . 

Cpaeanieed Ink. 

Do Acorns- 

Inuraxtianal tah 

Bo Accwn.... .. .... 

Indn Lb. Gilt hik. 

Do. Accwn. — 
Managed Ser2 

gffi.:.:;:: 

Gift Edged See 2 

GaaranuedS«r2 

h*15v2. 

lnd-4J«ifdSer2-. - 



triad Fend (to> 
tad fe w g w a HMt 
Hex Man IScrlet ll- 
Het Man Series 2) . - 

Ifet Cash 

Pen Mixed FdiCapl... 
Pm Mixed FdlAcrt- 
PmSelgFdlOp) . 
PmtSdg FdtActJ- 


[SrT 

Dry 

144 5 

ora* 

06 

261 4 

2752 

-11 

988.7 

10402 

+9.1 

6823 

7183 


1250 

1312 


226.9 

2389 

+*.a 

104.2 

109.7 


2080 

214.0 

ri_l 

105.4 

1115 

-Qj 

183.2 

194.9 

*fj} 

1521 

1602 

■40 J 

1445 

152-1 

„ 

1269 

1336 


133.9 

1410 

* _ 


MrindPwtaLW 

742.9 782.1 

2320 2b03 

2066 217 5 

1421 1496 

1500 1574 

1065 1122 

1125 1185 


Pranhuu Life Assurance Co LU 
37-39. P b 1 yn so wit Hoad, Haywadt Heath 
Ararkra - -TTlion 1U9.0 
BulHIagSPC Fd ■ 


Exropeax 

GTMaaaged. 

Gartswsro Mngd . 


Ml Managed Fd_ 

Ml taternatioral 

Ml Mil AisserEaifey. 
Ml" -- 


57.7 60.7 

414.0 441 0 

183.9 143 9 

3975 418.4 

342.4 413.0 

3018 


02 

-L3 

*01 

08 

05 


Ml UK Fd 

Ml UKEqufey - 

For contracts where ontr one price IM iaiic the bid prla 

•won abere. • Cxi Is ehargta at 25 p7ii la ctraap^ rote. 
33M at la * art olla» tbto, iac VAT. 

Mercury Life Assurance Ca LU 

MKhjjWlinra SL IflriaoEGtft US ^ 2800 


Gilt _ 

Gidfcil . . — - 

IntfnuOooai En»nj 

{Krr..:. 

Managed 

ukS&f ..r." 

Pmtex Fcadi 

Arotrtax . 

BaUringBoc Fd... . 
Bauacrd 


+60 




508 
64.1 
,714 
'661 
478 
1*42 
74 6 
338 
773 
571 
730 
742 
742 
74.4 

M/ittrad Lff* Limited 


Brit^SafacCiup'.".'..'. 


Cat 


Pxtflc Basin ... 


-IS JO 
00 
0 80 
0.W| 
0.20 
020 
0.90 
030 
+1J0 
0.70 
020 


Gernrie. 

Grfe. 

Gtahal 

haemal oul Eaxlty . 

iSSra v._-." 

SSSSr,..-. •: 


+ 1.0 

♦20 

♦ 1.0 

♦LO 

♦LO 

+18 

+12 


- Professional Ufe Human Ca Lid to 


- BZWIM Mxaxged 


- Honrkh Hse. ConnsercUl R65<tahdaiptfla0703 229929 
AdreataroutlFd. .”162.7 bh lT 0 7| - 


Balanced Ft 

DctaotaFd. .. .. 

SeanFd... . . _ . 

UKEdrity Fd 

WUnritldral FE ... 
Money MirtMFE-. .. 

Fried literal Fd-. 

Pent AX w uxrife- 

Pens Balanced _ 

FmDefensiue. .... . 

Pent Scam., 

Pan UK Eqottc. ..... 
PmsbKemuianal- . 
Peat Money Mirim. 
Prai Fixed terra.- . 


713 
71.9 
64 0 
794 
638 
7D.D 
69.0 


1265 
112.4 
137 0 
120.6 
112.4 
1257 


0.4 

+1J 

♦Li 

0.0 

05 


Europoap Eqphy - .. . 
Fixed latwra . - .. 

■ntamoloxal Eodty. . 

Paclfk Eority . 

UKEqwty 

US Equity. ... - 

Euroca m bafex . . 
InuraabmilM. - 

Japueelwfex 

Soith Era Alia Index 

UK Index. 

Property - 

Stating OeaouL ... 
Bcuremni Annuity. .. 
Rttlrenwot Am Cash... 


fee. SoaUiaragtas. 

0703^ 















960 

, 

167.6 














813 


149 0 


145.4 



++ -XXX 





106.7 113.4 


120.4 126 7 



Cantfiwed on next page 
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FRIDAY JAN UARY 22 I99.» 

FINANCIAL TIME- 



FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices are 


available from FT Cilyl |fie - 


For turtoer details cal! I Q7i l 925 212B 


BU 

mu 


one + or 

Price • 


Prolific Ufe & Pensions Ud 


EM 

Grd PrU* 

J Rothschild Assurance PLC 


Offer *v frets! 


S. 


Offer + *r 
Me* - bus 


• * KM 
- Bass 


Offer *or 
Wee - 


VMd 

Ora 


Md 


tate ~ 


YWd 

CrtB 


nit 5«- 8^ 
Qife PnN Wn 


US'.-® 


Stoanongau. Ktadall, Cambria LA9 *UB 0534 733733 J HqffezMId Hocfy Defer Street CMPCBtra dSlAitftwjSc. EdtaWfyr 

" - ‘ HHpllir (Ml 3075500 WKh-Pro#lfe . TRIO 


Msugrl F end we BrimH SmUi Mraaoed Fund 
Life r ba 

Balanced Gwthifaiga \>2j0 i ML 7 

- ■ 1370 147 2 

1234 131 5 

314.4 333 5 

21b 1 229.9 

742.5 7901 

405 4 4203 

327 8 348 8 

574 9 6UA 

43L 7 4593 

443.Z 4713 

538 4 3733 

454.7 483^ 

3153 335 5 

LSI 4 151 1 

177 1 1885 

4383 *663 

118.0 1239 

U0.4 118 0 

1155 121. H 
UZ.4 114 0 
104 1 HOB 
99 7 1051 

1023 107 B 


AArattiroei Mngd. 
CauUeasMsgd... . . 

Cam Fa 

Property Fond 
EnlirFwxi . 

Fed lot Find 

IrfynuiMul 
Hghlimi*t 
FjrEtM. . 

Korth American 

SpeetuSlu. .. . 

T nl mafegy 

Extra IneFd 
Comertiblr&GttiFd.. 
AmericM Income. . 

Gilt Fund 20 

Empean Fund 

Pnf& Find lot. . .. 

UK Blue Chip. 

ReowrayFund . 

Equity Income DhL _ 
UanmdOla. 
HiqhVlfUDlH .... 
PemlnFiwdi 
Uol Graftal Pea *L 
fymwraPfiiPrata. 
CJutm Mine Mb tat 
Building Sec te 
Pfepwiy Pm. to . 

Fn im Pm to . . 
Eau.1j Pm to . . 

MmuUMdPcnito. 
Hndi Inc Pan to . .. 
TKfiPasto 

HAnwIunPemto.. 
Far Eaton Pan to . 
Special Sib Praia. 
Euro Iram Pan Fd 
CtoatUr&GMPei 

AnaUanliK Pan 
European tap.. . . . 
Mxxuqrd Cash Pan . 
Pfef&FlralPera - 
UK Blue Chto. 
fK co-rri Fund 
itauad tab Annum 
other Foam 
UiigmCmn 
Uargttl Inm 
Uuini Pmki 
BBESrlcct Mngd 
J5J Hangul Potto . 
lASMuwd. 
hte^iSaiPU. 
FicProtevliy 

Cu Kninma Pldt 

r eentrote toli . . . 

BMfcwaattodDit.- 
(AS PecuhH Managed. 
Cnnul Door & Cnwt - 
Mge Bounced Asset . 
taiudillMidwd 


+3 1 
*11 
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FINANCIAL FUTURES AND OPTIONS 


New worries about sterling 


STERLING tumbled by more 
than two pfennigs against the 
D-Mark yesterday after an 
extremely gloomy set of indica- 
tors raised concerns that the 
UK economy may be continu- 
ing to stagnate, writes James 
Blitz. 

Since the middle of Decem- 
ber, currency dealers had 
believed that sterling was well 
underpinned against the Ger- 
man currency and that a 
return to the DM2.40 exchange 
rate seen in October was 
unlikely. Anecdotal evidence of 
a pick-up in shopping over the 
Christmas period was among 
the factors underlining that 
view. 

But yesterday’s unemploy- 
ment figure, which showed a 
rise of 60,800 in the number of 
people out-of-work in Decem- 
ber and the 0.5 per cent fall in 
manufacturing output in 
November, have changed some 
minds. 

Several dealers said yester- 
day that, in the first quarter of 
this year, sterling could revisit 
the 1992 low Of DM2.3690, 
against the prospect of more 
cuts in UR interest rates. 

“The currency may enjoy 
some consolidation in the next 
couple of weeks because it has 
had such a huge fall since the 
start of the year," said Mr 
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Mark Brett, a currency analyst 
at Barclays de Zoete Wedd in 
London. “But there must be a 
risk that, In the run up to the 
budget, it will break due south 
again." 

Mr Ian Harnett, chief econo- 
mist at Societe Generate 
Strauss Turnbull in London, 
said: "We are entering a period 
of great fragility for the pound- 
There is now a feeling in the 
market that UK rates will 
come down faster than Ger- 
many's. even if the Bundes- 
bank eases policy next month." 

The impact of yesterday's 
indicators was seen in ster- 
ling's temporary fail below 
DM2L50, which some technical 
analysts see as a significant 
support leveL 

The currency bottomed out 
at DM2.4950 and closed at 
DM2.4525. some 2 Vi pfennigs 
down on the day and 4V» pfen- 
nigs down on the week. The 
pound closed at $1.5180 against 
the dollar, more than 2!4 cents 
down on the day. 


Sterling has seen sharp falls 
against the D-Mark several 
dines in the last few months, 
only to back up above DM2.50 
very promptly. 

But, according to Mr Brett 
the worrying factor about yes- 
terday’s UK indicators was 
that they showed that 3 points 
off interest rates and a signifi- 
cant devaluation had still 
failed to boost the economy. 

He also believes that inves- 
tors will seek very low levels 
for sterling/D-Mark if they are 
to invest in the estimated 
£50bn of gilts which will meet 
the Public Sector Borrowing 
Requirement for 1993/4. 

By contrast, the dollar 
enjoyed some strength against 
the D-Mark after a business 
survey from the Philadelphia 
Federal Reserve showed an 
acceleration in manufacturing 
growth In January. 

The dollar closed nearly a 
pfennig higher at DM1.6150. 
Against the yen, it was stron- 
ger at Y 125 .00. 
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I See Jr* rot owned t? the UK. Spain and tnelasd 
t European Gonunmiex CakalaUmr. 

' AJI SDR rates ire Inr Jan 14 

CURRENCY MOVEMENTS 

Ban* of Morgan** 

Jan 21 England Guaranty 

Wu Ovtftgps % 


Swllrp 79 B -29 28 

>JS Dollar 665 -1120 

Canadian Dollar . 94 1 -7 93 

Austrian Schilling . 114 9 +1642 

Belgian Franc 1159 e029 

OanrJiKjMe ... 11B1 +11.74 

0-7/ art ... . 125 2 +3L68 

S«iW Franc _ .. 110.2 +18 54 

Duvb Guilder . 114 5 +2103 

French Fane . . 1101 -6b8 

Lira 832 -32.34 

Yen 15L4 t8to 91 

Peseta 100 2 -23.92 

Morgan Gnaraoty changes- average 
W80M82-100 Bank of Emriani Index ttee 
Amage 1985 = 1007 “Rales Jr? for Jan 20 

OTHER CURRENCIES 


Argentina . 
Australia.... 
Braiil . . 
Finland . ... 
Greece . . . 
Hong Kong 

Iran 

KanetSU). 

Kuwait 

LmertOwrg 
Malaysia .. 
Merten. .. . 
N Zealand. . 
SttdiAr ... 
Singapore . 
S AnCirH... 
SAMFn) . 

Tahm 

U.A.E 


’Floating rate. Van Official rate. 001.85 S66.80 


UKr ._ .. 

inlandr 

Cauda.. . 
Netted arts 
Belgium .. ., 
OtninaHi ._ 
Gennav ._ 
Portugal.... 

Smut 

Italy 

Norway 

Fiance 

Socle* .... 
Japan. _ .. 

Austria 

Swirorlaad 
Eeut 


0 S3-0.51a»n 
215-1 70cpm 
0354. «tdn 
0.79-0 SZcdh 
14J0-15 JOcds 
4.00-550ond)s 
0 75-0 77ut(fts 
125-129obs 
lOS-UScdlt 
[L20- 12 . 1 ) 8 1 rash 
4 00-4 50oredh 
3.4M 20cdiS 
4.004^0ore«s 

0.06-0.07jdlS 
495-5. 35qrodb 
029-0^dh 
0.69-0 to6cp*i 



Commercial rates taken towards the end of London trading, t UK. Ireland art ECU « punted M US csn?«j 
Forward premiums and dhcowts apply to the US dollar and not to the Individual arrowy. 


EURO-CURRENCY INTEREST RATES 


SterflM 

US Collar. 

Can. Dollar 

Dutch Guilder.. . . 

Swiss Franc. 

D-Mark. . 

Frenrt Franc. 

lianas Ura 

Belgian Franc. 

Yen. 

Danhli Krone..... 

Asian SSiag 

SpuddiPeea. 

Portuguese Esc .. 


i2A» - 12*i 
D'j - Ulj 
*4 -BA 

i: 3 A 

MV - 13V 
13V . I3i a 


J'i 

12 V ■ 12 

8% -«»» 

*:& 

a* 

14- 13b 


m 

ti 

I 12b - 12 

Si-fi 

12>j - ll‘i 

143, - 141 
! 13 V - 13? 


If 

13a - 13S 


ill 

Mi 

13S-UA 


4lj - Vo 
1311 - 13» 
133-135 



1.1 I I ■ I . I 

Long term EvodolUn. tno years 4H-4 >j per cent; UmjVijSV-S 1 ! per cent; fmr years 5\-5tj percent; fi*e 
yews 6 A-6A ps ow nominal Short term rates are rail fm US Dollar and Japanese Yen; nthers. uo days’ notice. 


EXCHANGE CROSS RATES 


Ja&21 £ S OM Yea F Fr. S Fr. NR Ura CS B Fr. 


£ 1 L518 

* 0.659 l 
Ml 0408 0619 
YD* 5 l 269 7.998 
FFf. 1.2C8 LH33 
SFr. 0.445 0 675 
NR 0J63 0550 
Ura 0>«6 0 677 
CS 0.5U 0.778 
BFr. L986 5 015 
Pfa Q5T7 0.87b 
Era 0800 1.214 


Ybi per 1.000: French Fr. i 


8280 2248 2758 Z24X L951 50J5 

S.455 L4BI LB17 M78 L2S5 33 17 

3J75 0.916 1-124 914.4 0 795 2053 

43A2 1184 14.53 11818 1028 266J 

10. 2715 3J31 Z7D9 2356 6081 

3683 1 12Z7 9972 0.868 2240 

3 002 0^15 1 S13 3 0 707 ia26 

3 691 UK 1230 1000. 0.870 2245 

4244 1152 L414 1150 1 25.81 

16 44 4.465 5.478 4455 3275 10Q 

4 778 L297 1 591 12 94 LI26 29.05 

to. 624 1798 2206 1794 1561 40.28 


1,000: Belgian Fr. per 100: Peseta per 100. 


1733 1250 
114 2 0.8Z3 
70 65 0.510 
913J t5» 
209J 1510 
77 09 0.556 
6284 0.453 
77.26 0-277 
0&83 0.641 
3442 2« 
too. a 721 
138Zi 1. 


UFFE LONG QLT FUTURES »TTWS 
£50,001 64fkl pf 100% 



PUU-telllCBMb 

Si/Utt 



Mar 

JH 

Put* 

2-49 

>57 

0-09 

0-43 

4400 

1-59 

>09 

0-19 

0-59 

4425 


2-30 

D38 

1-16 

9450 

0-44 

1-57 

14)4 

1-43 

9475 

022 

1-26 

1-46 

>12 

9500 

O10 

1-01 

2-34 

2-51 

9525 

(UK 

0-47 

>28 

>33 

9550 

0-02 

0-32 

4-26 

4-18 

9575 


Estimated mine inul. Calh 3504 Pp fa 3Mj> 
fterleeadafi open ImfialH 18171 PW2H57 


LffFE EBBWMR VTHMS 

OMla ppWe et 11% 

Strike Caih-srtiiemenes Puu-eSUoaents 
Pita Mar Ju Mpr Jen 

9150 0 60 136 0.03 QH3 

9175 0JS L13 D06 0U5 

9200 022 0.91 015 0.08 

9225 0 12 0.70 OJO 012 

9250 0.07 0.52 0 50 0.19 

9275 0.04 027 0 72 029 

9300 0.02 0 25 0.95 0.42 

9325 0.01 0.17 1 19 OJO 

Estimated volume total. Calls 6993 Ms 331b 
Previous day 1 ! open inL Calls 120245 Pots 71782 


LONDON GJFFEJ 


UFFE E0R0 SWISS PMNC 0FTRHS 
SFlU.potabptlOi% 

Sirue CaUneutanems l^s+etUe««ts 
Price Bar Jbi Jjf Jjj 
9900 0.62 0.95 0.03 0.04 


If lie UlU V • 

D01 0.09 0.92 068 


SSSsiy's epee ML fafc 1W2 Pi*s 3U6 
UFFE ITALIAN GOVT. 1 ■JWf'KS, 

OPmS Urt znm 10 W 8 df 

Strike CaHvsetthseents hh^twnws 
ftrite Mar JU MV 

9350 L76 2.78 0.« Lg 

9400 141 2.48 057 IS 

9450 1.09 121 0.J5 175 

<5500 0 S3 1.96 0.99 2-00 

9550 0.61 L72 L 27 2^ 

9M0 0J9 151 U5 2^ 

3 SS 8 S S S tt 


CHICAGO 


irFFE BOND FUIUSES OFRONS 
B klgO^MO petets of 100 % 

<trSe Ceffl-prcdeesenB ftas+eoteesa 
Price Mar J» Itr Jm 

9150 LSI 17b 004 029 

qm 1.05 139 0.08 0.42 

9250 0.64 106 017 159 

9300 034 029 037 0.82 

® 027 038 0.70 111 

9400 038 0 42 U1 145 

9450 0.05 030 156 1B3 

9500 033 0.29 2-06 223 

Estimated riame IAN. CaBs 437B Puts 6629 
PrwtaBdtfspg* Is. Caft 69067 IWs 66352 


LIFTS 5BBK SIEXLBtG (TOMS 
g80jBWpBriSPllM% 

Strike CaHwetUeeasstS Psas-saUBnents 
Price Mar Am Bar JM 

9300 0.72 104 0.03 039 

9325 050 033 0.06 013 

9350 032 OM 013 019 

9375 US 0.47 Q34 027 

9400 011 032 0.42 037 

9425 0.06 023 0.62 153 

9450 0.04 016 035 (171 

9475 001 011 107 0.91 

earned uotaue tom. Calls 6310 Pun 3637 
Proriaa open ia. Calh 81849 PdB S80S3 
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Fefinary 

Poo 

fen* 
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112 

- 

L57 

- 

002 

017 

046 

113 

- 

0.81 

215 

OLD 

0.40 

072 

114 

0.08 

0J9 

L62 

. 

0.91. 

LD4 

U5 

- 

0.08 

0 . 97 

• 

• 

• 

116 

. 

- 

057 

- 

. 

. 

OpBlte 

13.152 

169,720 53.434 

14.822 

170.996 

28402 

EsU rated wtaue 26.488 r Total Open tote« «5.446 

1 All YlcM A Opro toterot Rgnros art te the preriara d*y. 







Mar 
Jun 

Dec 

Estimated mhme 1643 Q925) 

Pranorn day's open f«L 15850 <15750 


Mar 2785.0 2795.0 2753.0 

Jim 28050 28000 2787.0 27780 

Sep 2830 0 Z8QT ' 

Estimated vnlumt 10257 (11610 
Prerta* day's open hn. 45400 146572) 

■ Contracts traded « APT. Dosing prices dman. 


POUND - DOLLAR 

FT FMtja EXOJUKZ KATZS’ 


Adem & Corrpany 7 

ABad That Bank 7 

AffiBro* 7 

•Henry Ansbatdiar 7 

B AC Afar ch a rd Bank, 13 

BarftcdBaroda. — 7 

Banco Bfcao Vfccaya— 7 
BarftafCyjjuu 7 


Bv* 0* Me 7 

Bar* o» Scofend 7 

BardaysBw* _7 

Brit BkcdWd East 7 

•amnShfctoy 7 

CLEtankNederiand 7 

CttjarkNA 7 

C8yMeechentsBardc....7 

OydeedateBra* _7 

Tha OodpooBva Bonk .7 

CouE & Co 7 

Credt Lyonnais 7 


Cyprus rapier Bank __7 
Dimcan Lawte — .. — 7 

Equatorial Bar* pic 7 

Erator Bank Umted — 8 
financial* Gen Bank _7 
•Hobart Raning * Co —7 

Gkobar* 7 

•ChWmess Mahon 7 


• Ha mbeoa Bark 7 

HanmaNre That Rc — TOS 
HertatataAQanimBk. 7 

•HISanuaL 7 

CHoenSGo 7 

Ffongkone & Shan^ml 7 
Atai Hodga Bank — 7 
•Leopold Jenaph 4 8ona7 

Lloyds Bar* 7 

MutfiP l B a d t Ud 7 

McDomei Oou^as Bk. 7 
MdandBardc 7 


Nawvaeeminstr 7 

Northern Bar* Lit 7 

Nytaecflt Mortgage EMr 73 

•Rea Broffieia — 7 

Rwfcushe Bra* Ud_.fi 
F4oyalBkafSootand_7 
•9rtti*WIrnsnSBC8.7 
Stented Charmed — 7 
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IMbankjte. 7 

•Untad SkdKuwaft — 7 
UrWyTnjMBankPta... 7 

Weston That 7 

WNtBimay Lakdesv — 7 
YcrimhteBank 7 

• Members of British 
Merchant Banking & 
Securities Houses 


1-mth. 3-mth. 6+nUv. 12 -hah. 
15128 15047 14949 14815 


MONEY MARKETS 

Bets on rate cut 


FT LONDON INTERBANK FIXING 


lUOO im. JulZD 3 mo*Us US ddtes 



THE STERUNG cash and 
futures markets started to bet 
on a cut in UK base rates 
before the March budget, fol- 
lowing the release of extremely 
poor UK economic indicators 
yesterday, writes James Blitz. 

Both the larger- tban-expec- 
ted rise of 60,800 in the number 
of people out-of-work in Decem- 
ber and the 0.5 per cent fall in 
manufacturing output in 
November persuaded many 
dealers that the UK govern- 
ment must urgently contem- 
plate a cut in interest rates to 
stimulate the economy. 

UK clearing bade base leading rate 
7 per cast 

from MdHBHlg j| 1W 


Until yesterday, the market 
appeared to believe that base 
rates would not be cut before 
the Chancellor's budget in 
March, and that the reduction 
in rates might only be in the 
order of 50 basis points. 

However, one dealer said 
yesterday: "Hie market could 
not have been given a more 
disastrous set of figures than 
these." 

The March sterling contract 
rose 18 basis points to close at 
93.70.. a level which supposes 
that 3-month money at budget 
time will be at 6.30 per cent 
This is compatible with a 100 
basis point cut in base rate, 
which would immediately 
bring 3-raonth money down to 


about 6V4 per cent. 

One dealer suggested 
yesterday that anyone buying 
the March contract from now 
on would be betting on an 
immediate ease in policy. 

But that did not stop another 
dealer suggesting that the 
“March” still has 20 more basis 
points to soar, because the 
market is so optimistic. “I 
don't think there actually will 
be a l percent cut in rates, but, 
in this game, the journey is 
more important than where 
you arrive.” he said. 

The cash market now 
appears to be entering a period 
when prospects of a rate cut 
discourage dealers from tying 
up funds with the Bank of 
England through the offer of 
bills. Several dealers 
anticipated tight overnight 
lending rates from here to 
budget day. 

Three month sterling cash 
fell sharply yesterday from 
around 7 per cent to 6}g per 
cent. The decline was all the 
more remarkable considering 
the tightness of conditions in 
the discount market 

The Bank of England 
forecast a shortage of £L9bn, 
there was late assistance of 
£350m and the overnight rate 
peaked at 10 per cent. 

The key issue for the UK 
government now is whether it 
cares enough about the 
sterling exchange rate to avoid 
cutting base rates. 


He fixing rues art tteirMnOc mess moded to the mnst m-sldeealft. tt U* M ad offend rate far SlOn 
gpMeduUiemMetbrthertferaacetafllsii U 00 un eadi wrtl+g <te The bMs at NaUoNl Wesemtet* 
Bask, Bank oT Tokyo, Baud* 8vt. Basque Matlosl tfe Paris and Hogan CtBrany TnsL 


MONEY RATES 


MEW YORK 


Prime rats 

Broker tow rata 

Fed UK 

Fed.fra* » tourteKton... 


FiwkfvL.. 

Paris- 

ZUr Mt... . . 

knudn.... ... ........ i 

Tokyo _... - 

Mlloi 

Braatb 

Habile 


Ose mooch - _ , 
Tea math — 
6 Tbnce month ... 

5 SU month 

3<j Oneyrar 

Tnajw* 

&S5-&65 &554.6S 

12-124. Ua-12,i 

5V-5S 5S-54 

786-630 8^2-83; 

A* XA 


Treasury Bills and Bonds 

2.98 Ttownar 

2.96 Fheyew 

- 335 Seen year. 

3.21 10-year 

3.47 30-year 


Two Thee 5b toted 

Months Months Months testation 

8 45-8. toO 940-855 7.454.10 450 

: : 


LONDON MONEY RATES 


Interbank Offer 

Interbank Bid 

Sterling CDs 

Local Authority Oeps. ... 
Local Authority Bonds .. 

Discount MkiOqx 

Company Deposits 

FTaanee House Deposits 

Treasury Bills (Buy) 

Bank Bills (Buy) 

Fine Trade Bills (Buy! .. 

Dollar CDs. 

SDR linked Dep. Offer. 
SDR Linked Dep, Bid ... 
ECU Linked Dep Offer. 
ECU Linked Dep. Bid ... 


2 It 8 

?* Va 8 


$ tt 

t>Z ill 

3.19 334 

5£ 5>* 



PERSONAL / PORTABLE 
COMPUTERS 

Publication date: 15 February 1993* 
Copy deadline: 01 February 1993 

Fes' more information or 
to advertise in die above survey, 
telephone Gavin Bishop on 
0718734196 
or write to him ah 

One Southwark Bridge, London SE1 9HL 


FINANCIAL TIMES 


PLEAg NOTE: tie puhBcriim tele tea been heou^tftar—dginai l7Mmaqr. 


Dep, Bid ... Si 5A 5% 5 

Dep Offer. - lo 10 9(i 9A 

Dep. Bid - 9\ 9% 9A flS 

Treasury Bills (sell); one-mcoth b,* c per cent; tteee months 6H per seat, sia mranfas 6A per cent. 
Bank Bills bell): onr-mcurUi 6jB per *A months 6>a pfr CWL TreASury Sills. Arerage 
tender rate of discount 6^972 . ECGD Fixed Rate Sterling Export Finance. Make up day 
1 .1992. Agreed rates for period January 26. 1993 to February 23 . 1993. Scheme I: 



seven days fixed. Ranee 'Houses Bax Bate 7*2frwn January 1^ 1993-. Bank Deposit Rates for 
wms at seven days notice 4 per cert. Certificates of Tax Deposit (Series 6); Deposit £100 000 and 
over held under on* mraith 3«a per can. raw-three months 6 per cent; three-six months 5h per 
«m; sltr-afne months S per cent; nfne-oretvr months 5 0* cent. Under £100.000 3> 2 per cent 
from Bov. 16. 1992. Deposits withdrawn for cash Ifcptr cent. 


Market Myths and Duff Forecasts for ] 993 

Corporate piol.ls will sc-cr, bofiLSi have hod ihcli coy. the US dollar is in 
o boll market.' You did NOT road tea! In FuilctMoney 
- the Iconoclastic Invesirnent leder. 

Call Jane Fcrquharcon rcr c cample iscuo fence or. : .y) 

Tot London 71 - 43? *L961 (071 lr. UK) cr Fax: 71 -439 4966 


AU1US8 

1 French word for an early let- 
out (6) 

4 Took the middle position and 
agreed a victory settlement 
( 8 ) 

10 Apostates rare around during 
a-htems (9) 

11 Hard for the paper to hold 
nothing back (5) 

12 Terrible ruler elected around 
Virginia (4) 

13 The heart can go out to give 
support for Ulster, perhaps 

(4-6) 

16 Student, go back and reserve 
the document (7) 

16 Sign put well back into the 

light (6) 

19 Cry out whan the left elbow is 
injured (6) 

21 Not in favour of modem 
poetry (7) 

23 Temple construction can be 

later (10) 

26 Incline towards the catalogue 

(4) 

27 Easy to understand how the 
copper went back into cover 

(5) 

28 For each opportunity, maybe 

( 8 ) 

29 Those taking steps to be 
under SAS orders (8) 

30 One automobile America saw 
as classic highflier (6) 

DOWN 

1 Scrap the piano piece (8) 

2 Treacle no good Cor moulding 
a two dimensi onal sha jw (9) 

3 Place to take a rest before 
university (4) 


5 One who does not settle top 
form riots unfortunately (7) 

6 Umpire has right voice for 
causing deflections (IQ) 

7 Call to dinner gets one mov- 

uig (5) - 

8 Spot a rising medical man,' 
one who is getting on (6) •••’• 

9 Open the door on a French 
Watergate (6) 

14 It takes money to get things 
across (4-6) 

17 Return of ruler, one not borh' 
]£? ally {9 > 

18 711086 who do not believe In 
keeping birds under warm 
conditions (8) 

a) Packing a housecoat (7) ' ' 

21 Entice everyone on to the 
river (6) 

22 No nonsense opportunites at 

auction come up. I had con- 
cluded (6) • * 

24 Might be rasher returning 
without a taxi © 

26 Some psychical phenomena 

SoKSon^to ftuale NO8.056 \ 
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Jamaiy zx 

Austrian Airline . 
XredltamUltPf .. 

EAGenerdt 

EVN .._ 

OcMv 

PerlnooHr Zemtm. 
tedex Herewith . 
Rclnlnnhaui Brut 

Steyr Daimler 

Vcttscber MagnesH 
Vertnmd (Br) A ... 
Vienna Int Airport . 

Wlenerboger 

.... 


1.500 +10 
435 

3,075 +25 
723 +i 
614 —2 

.1.090 +5 
. 308 -2 
. 960 +20 
208 

234 +4 

■ 391 

*48-50 .... 

3.010 +is 
1,005 +5 


b&sium/ujxemsotes ~~ ~~~ 
J»n°wy 21 Fn- +0,^ 

2.215 +35 

2.350 -50 

SiSS” 1 Wjgo +«0 

§8L. .. ...... . ... 3 230 +5 

Bank Inti a Lira 11 500 

Bang 6e» tor Pti .... IA.IS0 +&} 
Basque Nat Be*. 33.500 +450 

B4«yi _ 13 550 -100 

^Rcimau . :::: aff +*> 

■MB I.555 +45 

™bepa 4,290 -10 

Coekerlll Pr1» ... 8^ -0 

Wmt 5.440 +40 

Deflate Fra Lion .... £334 +36 

Etectrabel £910 *jo 

E fctrabH AFV1 . . 5.770 +20 

Electnflrw ACT . . 2 loo 

G8L 2.750 +50 

G8LAFV1 £710 +30 

S'SCnw £210 -14 

Generale Basque ... 7^90 +90 

Gceaert 6250 

£*»rnel 3J60 +90 

totratbet 2J10 +10 

Kredtettenk 5.910 +90 

Kredlrtbank AFV .5.720 +30 

Meeanhw 5.800 .... 

Masane 1 360 +4 

P«n Holding Lm ... 13,100 . 

Petreflna 7.(20 +310 

Powofln 2j>35 -15 

Rectkel 205 +9 

Rqyale Bdgp 4,400 +J00 

to*0etetfVl .....4.105 +25 

Sac Gen Beige 1,980 .... 

SocG« Beige AFV 1950 -140 

Soflna lb 200 +75 

Sohae I,j90 .... 

SoJeay 12.425^+625 

Tracteuel IU20 +90 

Union Mlniere £190 +5 


I HARK 


imuy 21 

Kr 

+■ Of — 

Aattorq Portland A_. 

4BO 

+10 

Battica HaMIng Steg _ 

195 

+4 

EUkufaen 

207 



280 


Codan 

3,900 


D/S 1912 A 

Danisco 

87 500 
7lT> 

%°°° 

Den Danste Bank ... 

274 

-l 

East Asiatic 

84.50 

+2.50 

FLSIndB 

430 

-5 

Groat Nordic 

317 

-2 

I5S Inti Sen B 

990 

+20 

Jyske Bank Reg ... 
LaurluenU) H .... 

232 

1.450 

-2 

NKTA/S 



Nora Nord B 

578 30 

+0.50 

Sophus Berend A .. 

455 

+5 

Sopbus Berend B .. 

420 

+4 

Stiperfos 

370.45 

-455 

TopDanmarfc 

Unldanmark A 

710 

129 

+10 

-1 

FINLAND 

Jaawary 2] 

Mb 

+ nr — 


AmerA 

jfctultorl 

fSisoR 

TfufttamaM I 

KOP 

KoneB 

Kymmene 

Metra B 

Nokia Pref 

PofijolaB 

Hejssla 

Stockmann B ... 

Tam pel la 

Dallas 8k C 


+0.50 

- 0.10 

+1 


108 
92 

20.90 
. 174 
. 7.90 
. 450 
.58 

. 99.50 -3.50 
. 86 50 +1.50 
. 33.80 -0.20 
.50 


137 
. 22 
.5.20 


-2 

■H 

- 0,20 


VT ■ 

*7 +-* 

l .*r” 

m 

si 




»err- 


. - 1 


»T- 


m 


TT: 

m 




FRANCE 

Jwir> 21 Fra. +nr- 

AGF 535 -3 

Accor 653 -6 

AlrLIquIde 770 +5 

Alcatel Alsthora .... 657 

Atixil Eotrepr 461 

A*a 1.090 -29 

BIC 1.087 -8 

BSN 925 -H6 

BMP tot lm 452 -6 

BancalreCle 425 SO -1230 

Bongrata 2,860 

JAPAN 

January 21 Ten + er- 

Allnomoto 1.190 

Akebono Brake Ind... 490 -5 

All Hippos Atraars— 957 -3 

Alps Electric 820 -6 

AmadaCo 968 +6 

AmanoCorp 1.170 

A«da Construction ... 660 .... 

Anrltsu 711 -21 

Aokltop 431 -1 

Aoyama Trading ... 8.030 +00 

Arabian OH Co Ltd ...... 3,610 -30 

Asahl Bank 810 -2 

Asahl Breweries .... £010 .... 

Asahl Chemical 572 .... 

Asahl Glass 983 +15 

Asahl Optical 359 +27 

AslesCorp 410 -6 

Auogl Nykw 531 

Banyn Ptiarm .780 -9 

Bridgestone 1050 +20 

Brother tad 408 '12 

CSK 2.140 -10 

caip>« f«wi L,y° 7P 

Calsonle #5 45 

Canon Sate 2.020 -10 

Casio Computer .... JJMO -10 
Central Finance .... 282 ~5 

aS , l£f s .::::::::i8 & 

aluwlinurm'..-". l.ZOg «0 

Ckogoko El Power - 2.250 .... 

Citizen Watch 940 +7 

Baled Chemical .... 432 -6 

DaldoSled 362 .... 

Daletlnc BU +1 

Qalhiku 1.2J0 ♦!<> 

OalfcWItomoSk..-. £670 ■— 

Dallchl Ptiarm 1,570 .... 

Dalklnlnds .... 679 +4 

Dalkya Inc 743 +11 

Qaimaru Inc 3® ~J5 

Dal Nippon HA 384 « 

Dal NtppouPkmac._ 1.110 -30 
Dai Nippon Print — 1.290 .... 

■ -lal Nippon Totto .... 368 -6 

■ aaishowa Paper.... l.bfeO -30 
DaiToiwoFAM ...7to +1 

BalwaBank 904 +12 

Qalwa House 1J*0 +10 

BaJsiaSec -...837 Tin 

ssftw^w 8 3° 

Dowa Mining Co ... 542 

Ebara Con 1.150 ._ 

Itel.^T- W20 +10 

EzaklGHco 1.100 .... 

Fanuc - 3,2®) -30 

Fodo Construction ... 472 -3 

Full Bank 1.730 + 20 

Fuji Electric 437 .... 

Full Film 2.M0 +10 

FpJIFIrc A Marine — 606 -24 

Full Heavy ind . — 335 ~8 

Full sptnalng 502 -4 

Fajilcura 493 +3 

Fojisawa Ptiarm ... 810 +9 

FolKa Kaflfco .... £930 +10 

Forukawa Elect .... 382 

Gatcfcm 656 -17 

CenSeklyti -15 

GodoSlwsei 516 "f. 

Greeo Crass .......... £190 -10 

:P 

!uu^i5d bl . '’.^ UJOC -20 

HacamaCnm W +16 

HehraRealEst 709 -15 

Nino Motors 5W> -4 

Hlrose Elecfile ..... 3.MO -U> 
Hiroshima (Bank) .615 -7 

HHacM 721 -4 

Hitachi Cable 5W -1 

Hitachi Credit 1.230 .... 

Hitachi Kokl . 8U +1 

Hitachi Maxell 1.M0 -.. 

Hitachi Utah 752 +8 

HHachi Sales 414 +4 

Hitachi ZoSM 475 -6 

HqkkaMoEfcttPw — 2,«» -y 
Hokkaido Takash .. 445 +7 

Hokuriku El Pwr ... £280 -40 

Honda Motor £270 -10 

Honslm Paper 427 

House Food Ind 2.080 

HoyaCorp MOD -M 

IHI 433 -3 

UtaraOtemlcal ..... 4W -5 
Heegaml Tsoshlnkl . 795 -10 

liut 820 -1 

Indust Back Japan. *^280 +30 

Isetan £2*0 -«0 

hhlhara 5angyo .... 323 -3 

Isuzn Motors 360 +12 

-f 


f«. +#r - 

“WBnes "597 ^ 

S GIP . —..907 -13 

total* 1.130 +11 

Cap Semin! 5 151.40 -0.60 

toroodrotalbox .. 197.60 +5 80 
Carrefour 2jl7 +7 

Chargeura £^40 +n 

Club Meditemoee _ 405 44 

Cogin 326 

615 +^s 

217^ 30 -0.40 

Or Fone France m -a 

Cred Lyon (Cl) 515 -34 

Credit Local Fr 33a +3 

Credit Natlonale ... 1233 +5 


Daman 

Docks de France.... 400 
Doltfus MlegDe ... 264 

137 ..... 670 -«j 

l^toSenl 2,056 -36 

toco ......... .... 

Elf Aquitaine . 

EH Aquttdee Certs 
Eif town .. 

Ertdaola 8-Say 


... 3.250 +30 

+2 
-1 

670 -10 

b 

. 420 -2 

334.80 +2.40 
233 «2 

963 -7 

586 -a 


Eridada 8-Say O 466 -4 

•403 -10.90 

■ ■ 1848 +13 

- 1.477 -a 
..467 -8 

65 85 40.50 

.466 10 -2 90 
121-50 +1.50 


1,670 

-109 

340 

+4 

539 

-11 

89.60 

-0.40 

426.10 

-5.40 

355 


761 

-19 

645 


142.60 

+0.10 

420 

+5 

382 

-a 

3,259 

-58 


+2 

£010 

+11 

3.996 

+6 

1M 

-2.10 

410 

-25 JO 

230.40 

-1.10 

198 80 


77 50 

+£40 


Eaitorim 

Elex 

Eurafrance 
EmoRSCG 
Euro Dbney 
FlnPoltet.. 

Rnexte* 

Font Lyonnaise .... 581 

Col. Lafayette 
GaomonKSoe 
Geophysiqne.. 

Hadieue 

Hans 

ImeuI 

Immdo Francs 

limnobenqtie 645 

ImmobPtienlx 142. 

Intahall 420 

Intertechafaiiie 382 

U/RAM .... 

Lafarge Ce 
L Oreal ... 

f4?«nd o.*n 

Legris^... l£q 

Umn tot Owner ..... 410 

Mkhelln B !! 

Moollnex 

Navigation Mine . 870 

NoroEst 13120 -2 80 

113 -10 

Par h g ...... 386 30 -10JO 

Paris Rewcompte 266 50 +0 50 

Pernod RJcard 351.30M+020 

598 +4 

PlimH PrManot ... 577 +25 

Premode 550 +1 

Radiotechn 252 -4 

tedoutt 6300 -140 

MweePoulenc Cts _. 515 +5 

HoosseKIclaf 435 -3 

SILIC 572 

Sagem 2,425 +5 

SalntGMialn 481 -6 

Saint Louis 1.163 +9 

Schneider 624 -4 

SehSA 334 -2.50 

iSeflmcg 410 -4 

STmco 447 +1 

Skis Roistqnol 799 -U 

S« Generate deFr. 599 +1 

Sommcr-AI libera .. 1,150 -16 

Sple Batignolte ... 302 -1.10 

5uezlCledb> 269.50 -2.50 

Talttlnger 2,160 -10 

Thomson CS F 150.10 -1 

Total B 220.70 -2.10 

DAP 502 +1 

UFB Locaball Z21 -4 

Unlball 339 -0.30 

Union Immofa Fr ... 465 -3 

Valeo 722 +3 

Vallourec 151 +1 

Worms Cie 238 -2 


GERMANY 


January 21 


Dm. 


+ or- 


AEG 

AG Ind & Verk ... 
Aacben Mch (Reg) , 

Allianz AG 

Altana Ind 

Asia 

AskoPrf 

BASF 

Badenwerk 

£»: :: 

Verdmbk. 


Berliner Bank ... 
Berliner Kraft ... 

BHFBank 

BIK.& Berger ... 
Ctleele Konzon . 
Co lonUKixaera Pf- 
C0fi m tet' i l >n.A 
Continental AG ... 

DLW 

Daimler-Benz .... 
Degasa . — 


...160.50 +0.50 
... 451 +2 

... 785 +10 

... 2,045 -10 
... 537.80 +0.80 
... 590 

... 375 +1 

... 212.90 +0 JO 

- 290 +2.50 

... 269.40 +L40 
-403.50 .... 

... 513.50 +2 

... 416 -1 

... 674 +450 

... 24530 -1 
..115.60 .... 

- 425 

.. 856.50 +21.50 
..915 +5 

..489 +4 

.. 25L60V+3.10 
.. 209 +0.60 

.. 447 -3 

.. 565 -0.70 

.. 363.70 -030 


ywmy tsanttewo 

Jewry 21 ^7 +g t - 

oeuuche Baheack 154 *t 

gsaSkr..:^.5o ^30 

Dldte-Werlre 100 -* 

P wn^Hid a 454 « 

Orageneqrk 211 -2 

352 -3 

38430 +8J0 

Mrreshelmer 216 + i 

Goldsdttnidi(TH) .. 840 -10 

S3SKr--.K - 

Henkel Prf ! 551 

Herilu 258 

■" ^“O 5 

254 70 

HdlzmannPh 875 

Hortzn 147 

IKB Deutsche Ind 233 

Industrie Werke.... 268 

5*«&Salz 98 

Karatadt 

Kauflwf .. . 

KHD 

KtoanerWerke 

Linmotf 
Leifheu 


502 

406.50 
100 

49.50 
616 
395 
744 
435. SO 
103.40 


Let (heft 
Unde 

Linotype-Hell 

urfuunsa mm 

JjfWwesauhfPrf ... 8L80 

MAN 288 

M^JjPtef 241.50 

Mannesman) 253 

Mannheim Vers .... 640 
W^cedesHId 420 

Meta iggeHscftaft 342 
MueraliRuKklltea) 2.665 
PWA .. W r*7 
Philips Kaaumm ... 506 

Po™*e 469.50 

Prossag 37! 

ntelndcktn 830 

Melmtall Berlin ..265 
teehwwuiiPif.... 186 

Wrtn West El 399.50 

HWn West □ Prf 317.70 

Rosenthal 228 

Scherlng 713 20 

Schnwlbach Ltdieea . 320 
Semens 597 JO 

aar.?.:::® 

TJtesea 170.30 

y*te 294 

370.30 

VereliHMest 311 

VI PR •■■■ 342.20 

Varkmgn 271 

Volkswagen Prf ...226 

WellaPrf. 605 

Zanders Felnpap ... 205 


+17 

+3 

-9 

+18 

- 1.20 

-16 

-1 

+ 0.20 

+ 0.20 

-0.50 

+i" 

+0.50 

-050 

+1 

+10 

+9 

+0.50 
+1.40 
-0 40 
-0.40 
+1.50 
+2 
-7 
-2 
-5 
-5 
-3 
+1 

+11.50 

+7.50 

+17 


+0.70 

+12 

+ 0.20 

+5 

-LTD 

+2 

+9 ja 
+0.60 
+a 

+ 0.20 

-1 

-3.90 

+0.70 

+0.60 

-0.50 

-5 


ITALY 


January 21 


Lire 



deFln 

OredHo Ita liana . 
DnlcII&C 
EniChem .... 
Femizzl Fin 
Flat Pri* 

Flat 

Fldls 

Flnanz Agrolnd 
Fondiarla Spa 

Gemlna 

Generali AssJcw 

Gllaidlnl 

IFIPrls 

Naieable 
ItalcementI 

itaigas 

Lloyd Adrfatlco . 
MaHabanca 
Memedlsai 

Olhretu 

Pirelli &. Co 
Pirelli Spa .. 

RAS ,.T_ 

Rinascente (La) 

SAS1B 

SIP 

SaffiA 

Salpem 

San Paolo 

SlrtlSpa 

SMI 

Stria BPD 

STET 

TaroAsslar 
Tosl Franco — . 
Uofcem 


6,910 


METKEKLAHPS frnntlnn rd) 
JeMritry 21 FIs. 

AKZO 137.70 

AMEVDepRecs ..62.90 

BshlxsDwStQ 46.10W 

BwInBwTD DpMcs _ 30.60 

CSM Deo Rees 107.4Q 

OAF 7.75 

DSM 78.60 

DonJlsche Petr 133.20 

EheiterDepBecs .... 123J50 
Fokktr Dcp Rees ... 13.90 

Gamma 80.50 

Gfci Brae Oca Rea.. 36.40 

H nineteen 166.20 

H Blind BetMi 18330 

Kaogawns Dep Rees . . . 23. 50 
Hunter Douglas .... 43.80 

lHCCallaad 94.50 

WRbMDwRrs ,.... 5B.80 

Inti Mueller 55 50 

KLM 26.90 

KWP 

Koki PakhocdDpfts.. 36.20 

NedHovd 28.80 

Nl|*erd-Ten Cate .. 74.20 
»tefr IfeBrt Op (ks ...... 115.90 

OceVCrirrt 43J0 

Philips 23 50 

PolyCram 4580 

Robecn 97.90 

Rodameo 4780 

RoNnca 96 

ROrerao 81.70 

Ro^OutSi^.ir! 143*40 

Stork NV 2960 

Utntmr Dep Rea .... 192.40 

VNU 98.20 

VaOMraeOpte _ 33.10 

ttesjaee Oep Rets 96.30 

WstesXlDeptes 88.90 


SWEDEN (nntlnned) 


+ or - 


+030 

+0.50 

+0.46 

-0.40 

+0 75 
- 0.10 
+0.60 
+0.60 
- 0.20 
-2 

+030 

-0.40 

+1.50 

-0.50 

+0.30 

+0.60 

+0.10 
-0.40 
+0.10 
+0.10 
+030 
+0.40 
+0.90 
+0.70 
+0 10 
+ 0.20 
- 0.20 


+030 

+ 0.20 

+080 

-0.40 

+0.50 

-030 

- 0.20 

+1.60 


NIHWAY 

January 21 

Kroner + ar- 

AtwrAFree 

....41 

BerepsmA 

.... 9350 -250 


Dynolnd 

ElknrH 


. . 91 -030 

ktm Free 27 +1.50 

IfafttefNiEAFne 153 -2 

Kraemer Free 168.50 +1.50 

leffHoegfi 75 -2 

Norsk Hydra 16030 -3 

KenfeeSkoiA Fite .... 69 -1 

Orkla Free 177 +2 

Richer Sew A 16230 +230 

Saga Pet A Free 70 -0.50 

Saga Pet B Free 70 -0.50 

Stnrll 8 91 





Vard 

2950 

-2 

Vlud Fora A Free.. 

73 


/SPAIN 

January 21 

Pta. 

♦ or- 

Alba (top Fin) ... 

4.065 

455 



+69 

-30 

Astahd 

£190 

Banes Bilbao Via. 

2A20K 

+5 

Baaco Cotrai Hbp . 

3.100 

+70 

Banco Exterior ... 

.3.745 

+20 

Banco Papular ... 

12,300 

.4^75 

-300 

Banco Santander 

+70 

Banesto 

2,055jt 

+135 

CEPSA 

2,680 

+25 

Cerbums Metal ... 

4.050 

+65 

CuWertas 

4.150 

+85 

Dragados 

£365 

-25 

Ebro Agricolas .._ 
Elecva VIesgo 

£315 

-15 

1.345 

+45 

+120 

+4 

Foesa 

720 

Grain Dura Fe(g .. 

850 

-20 

Khtrael Cutabr ... 

ar 

+5 

-11 

Koipe 

4J00 

+100 

Mapfre 

4300 

+30 


-125 

Portland Vald 

7,190 

+80 


2.765 

-35 

SNIACE 

39 

-2 

Sarrlo 

331 

-9 

Srrlllaru Elec 

443 

-A 

Tteacalera A 

4.125M 

-120 


£270 

-30 

Tudor 

4i» 

-20 

Union Fenosa 

480 

+1 

UrtonyriFenlx _... 

2.750 

-65 

UraJIta 

839 

+83 

UrtrisSer2 

VaHehertnoso 

495 

UlOrt 

1,130 

+7 

S 

-30 


SWEDEN 

Jamrary 21 

Kroner 

+ Of - 


NETHERLANDS 


Janaary 21 . Fb. 

+ ar — 


ABNAareMAq, 53.90 +030 

AEGON 80 +030 

Ahold 89.60 -030 


AGAB 

AseaA 

AseaB 

Astra A „...... 

Astra B 

Atlas Copco A 
Atlas Copco B. 
Electrolux 3 .. 

Ericsson B 

EssdteA 

EsselteB - 

Gambru 8 ..... 
Heanes&MB . 
HnffudsA 


.335 
-....384 

382 

706 

689 

314 

310 

230 

186 

84 

83 

328 

141 

-...29 


-5 

-2 

-1 

-5 

-6 

-4 

-5 

-5 

+1 

-i" 

+3 

+0.50 


Jamaiy 21 Yen 
Jepalkiah&QHa — 555 

Japan Radio 1,180 

Jap»9eH Wdrts — 395 
Japan Stooge Balt ... 686 
Japan Swftuhber.... 445 

Japan Wool 925 

Ju|o Paper 478 

Jusco £400 

980 

740 

harm 1 310 

Kanefca Mg 

Kanenwtsu Corp ... 372 
Kansal El Ptnwr ... 2,240 

Kansal Paint 400_ 

Kao top 1.130 

KwasaU Heary W 343 
Kawasaki Klsen .... 336 

Kawasaki Steel 280 

Kettle Etec Express-. 607 
KfloTeluEIRw —523 

Klkkoman 8ffl 

Klnden 1,860 

KhddMIppRaRwr — 662 

Kirin Brewer £140 

Kobe Steel - 2SS 

KoUnManf WO 

Knkusal Electric ... 1.630 

Kokuyo JMO 

Komutsa 679 

Konlca Va 

Koto Seiko Co 600 

Kubota top 535 

KunwgaHSoml .... 440 
Knmlal Chemical ..436 

Kwabolnd 3M 

Koraray 1.010 

Kureha Chemical ... 410 

Kuri la Water 1,640 

4,300 

Shlryo 355 

1 1,010 

Hakko 940 

Kyushu El Power ... 2.360 

Lion Corp 560 

Losg Term Credit —.837 

Maeda Corn 861 

Maklno Milling .... 595 

Maklut top 1.770 

Marubeni - 351 

Marudal Food 775 

tfaru^M - 1.120 

Marutehi Steel £670 

M'tfilta Ej lod £130 

M’sNuElWk — 910 

M'Nilta Ko« - W» 

M'shlu Refrlg — 505 
Manta Koto- Corp — 403 

MelJlMllk 835 

MriJISelte-. — -6U 

Mercian Coro 7(M 

MlkuM Coca Cob.... 1930 

Mlnebea.. 471 

Minolta Camera ...M4 
Mbawa Homes ..••■960 

M'blshl Bk — Z.Z40 

MbbhlCOrp 841 

M'htehi Elec 478 

M-blshl Estate 905 

M'blsU Gas Chan .... 366 
irhhbl Hensy lad— 512 

M'bWil Kasel — 3® 

M'blshl MMerlab ... 406 

M'Mshl Oil 856 

M'blshl rtwr 532 

M'blshl Pstehem ... 607 
M'Mshl Ftette ...446 
gruishl temm ...... 311 

M'Mshl Start 555 

M'blshl Tr&Bk — . 921 
M'blshl Warehouse .. 1220 
M KSUbosM BMUag - 416 

Si EM Ship... 352 
Mitsui Fwnsan .... 97B 

MHsul Marine ^ 

Mitsui ttog&Sm ■ — 458 
Mitsui OskLlPt .... 342 
Mitsui Petchem . .. M2 

Mitsui Soko— 397 

Mitsui ToaKu K6 

Mitsui Tr&Bk 721 

ifffcsufcosU 700 

Mitsumi Bjjjvr-- JjAT® 

~E-tes 

NGK hSaMfl 1 '”'- 9» 

^k^SJb— '.| w 

s^gs— i 

H5K 471 

NTKTt!pBwjB8"4W 

NacM FuIHtOShl 348 

tegasaklya 9« 

il^oase — 6® 

Nagoya tejlm»d ... 454 
National House £670 

Nltantonmt ™ 

ana— “ 


-9 

+20 

-3 

-8 

-2 

-16 

+22 

-JO 

-20 

-12 

-10 

-10 

+6 

+3 

-id 

HO 

-6 

-2 

+6" 

+2 

-7 

H2‘ 

-10 

-1 

+ibo 

-20 

+7 

+8 

-6 

+4" 

-14 

-8 

+10 

+4 

-30 

-20 

-7 

+10 

+14 

+20 


+1 

+10 

-10 


+20 

-ID 

+10 

-is 

-3 

-7 

-9 

+13 

-30 

+3 

+9 

-13 

+20 

+6 

+2 


+1 

-5 

-1 

+30 

-4 

-5 

-6 

-9 

+2 

-5 

+b" 

+7 

-7" 

-7 

+10 

-5 

-20 

+30 

-5 

+90 

+30 

-1 

■HO 

-1 

-5 

-1 

-3 

-2 

+13 

+7 

Jj" 

+2 

-io 

+8 

-14 

-5 

+10 

-3 

-5 


Irnny a Van + or - 

NlkkoSec 630 +3 

Nikon Corp 756 +26 

Nintendo.. 1 0300 * 300 

kipper Credit Bank .._ 4380 .... 

Nippon Denko .. ... 375 +13 

Nippon Denso 1,460 +10 

Nippon EIGbss .... 1.030 .... 

Nippon Express 728 .... 

Nippon Fire 620 -2 

Nippon Flow Mhh — ■ 580 +13 

Nippon Hodo 2,250 +10 

Nippon Kayaku 640 -10 

Rtapon Ute Metal ....569 -1 

Nippon Mist Pack 1,700 

Nippon Oil 590 +5 

Nippon Paint 4*0 13 

Nippon Road L190 -30 

Nippon Sansa W3 -5 

S’ 

Nippon Shlapxn .... 605 -33 

Nippon Shlnyaku... L310 
Nippon Soda ........ 481 -15 

Nippon Steel 286 +1 

Nippon Suban 438 -2 

Nippon Yakln 380 +10 

Nippon Yusen -. — 474 +1 

NlppooZwn 578 +8 

NIsbhnatM Conor 1,060 -10 

Nissan Diesel 343 -16 

Nissan Motor 570 -6 

Kissel Sangyo 1^20 .... 

Nlsshln Flour 1,070 +10 

NtehlnOll 947 -4 

Nirahlubo tnd 871 -3 

Nbshohnl 368 -5 

Nfcnln Electric..— 800 +2 

Nlssta Food 2.110 -10 

Nltsubo 540 -1 

NlttoBoseki 365. +18 

Nftto Cento 1.030 -10 

NeBwra Sec — £450 

fldakyu Electric Rwy ... 669 . .. 

Obbayashl-Gunil ... 498 -4 

OH Paper 857 +4 

otlEKwc.- 3g +33 

Okimta Cora — 830 +5 

Oknmwa-Cuml .... 747 -4 

Omnw Corp — £050 +30 

Onona Cement 535 -5 

Ooo Ptiann 5,440 -20 

Onward Knfifiaain- 1.060 -10 

Orient top 610 +5 

Orix top — 2,240 +*$ 

Osaka Gas 425 -2 

Penta Ocean - 647 -- 

Pioneer Elec 2320 -60 

Prlma Meat Pack ....411 +10 

Re«wn._ 418 -7 

Ricoh - 580 +2 

Royal - 1J20 — 

Ryefal 428 +5 

Sakura Bank £150 .... 

Stedai 5^ -U 

SanwaBank £470 -20 

SanwaShutur 849 -6 

Sanyo Elerixlc 357 -3 

Sanyo Kokusakn ... 460 HO 
Sapporo Brews . — 877 -3 

iSti-r-fS. 

Sdbu Railway £160 -70 

h? 

&Sn 1.130 .... 

Seklnl Chemical ... 686 -5 

SbUsulHoW 990 +10 

Setts Corp «... 306 +7 

fSSIkten 6,680 -70 
976 +1 

SttfcoknEiectPwr ... £240 +50 

Shimizu top 817 +7 

Shln-Etsn Cnem .... £510 +20 

SMonogl J75 -6 

smzim £290 -10 

Shochlkii — £«0 .... 

- sanJutakn - -7 
Atomimum - «0 -3 

-r 

-h, 

sSS.. 4.210 +10 

a»ley'aeetrfc . .5^0 -* 

Ctinlmwn . 392 "6 

ScffllUMwBwk ... 1.750 +10 
Sum luma Cement ... SIB +4 
SoritanwOMNilcal -427 +| 

Sumitomo top ..-723 +| 

Sumitomo Elect ....803 -2 

STSSE-i 3 

S -l 3 

BSB:| 3 

Sm Un mW a dwu ._ 616 
Suzuki Motor 835 +11 

TDK Com- W + “ 

Taisd Cora 609 “2 

z.a» +lfl 

Talyo Fishery 405 

ffkaoiti Electric... 441 -1 


Jamaiy 21 


Yea 


TakaraSbozo 613 

Takashimaya 918 


+3 

+13 


Tataria Chera £250 +20 

815 -1 


+2 


TanabeSelyaku ... 

Tellht 393 

Teilokn Oil 646 

TekkenCOrp 650 +9 

TaaCffid Dion Ind „ b05 -7 

TabUilma top • - 414 -13 

Tobu Railway 555 -5 

Toel — 541 .... 

Total 12JQ0 -400 

Tobola Elect Pontr-.. 2,280 

Total Bank — 934 +2 

Tokal Carbon 370 +5 

TokliD 360 -10 

tSio Marine £170 +20 

TokuyamaSoda ....406 -6 

Tokyo (Bank) £230 .... 

Tokyo S’ casting .... 939 +4 

Tokyo Dome 1,720 +40 

Tokyo El Pwr 2.450 .... 

Tokyo Electron 1.900 +50 

Tokyo Gas 399 

Tokyo Rope 580 

Tokyo Steel.— 2.610 

Tokyo Style 

Tokyu Car .. — 415 

Tokyo top 565 

Tokyu Land 376 


-8 

+3 

-30 

-5 

+10 

-3 


Town top £240 +30 

Toppan Priming .. 


£040 

Tony Ind — 605 

Toshiba Elect 605 

TpMa Eog&Cmstr ._ 887 
Toshiba Machinery .. 540 

Toshohu 765 

Tosoh Corp - 317 

Totn - £630 

Toyo Coosisnd 455 
Tqod* Auun Loom-. 1.560 +30 

Tqyo Ink 437 

Toyo Kanetsp 675 

Tcoro Selfcan 

Toyota Motor. 

ToyoTIre&Rnb 366 

_ _ 822 


+3 

-2 

+io 

+6 

H 


-9 

-4 


. 2.B50 +30 

£390 -10 


TovoTst&Bkg I 

IwKtaCUoltai— - 
Tsugaml 394 


+8 
-8 
-LI 
+4 

UBE taxis- —..317 -5 

UnlUka 321 +3 

V low (JVC) 890 -10 

Wacoal 905 +5 

Yamaha top 915 +25 

Yamaha Motor — . 830 +11 

Tamafcfcl Seairilhs — 511 -9 

Yjmanoodri 2.470 -- 

YamatakeHtwynell - £2B0 +20 

YamatoKogra £340 ._ 

asasfflu, -: gw 

Yasuda Fire-. 769 +4 

«2®-S 

YoWtana Rubber _ 537 -2 

Yom lari Land -840 -6 

Ybshltnmt Ptarm - 737 -5 

Yuasa top - S84 +5 


Zexeitop 

... 464 -15 

AUSTRALIA 

January 21 

Anst* + nr- 


AWA 

Abcrfoylc 

Amcor 

Ampolex 

Arnstts 

Ashton 

ANZBank 

Amt Gas Light.. 
Anst Nat lads 


.0 80 
.3.84 
7.69 
.4.06 
.951 
. £32 
.3 02 
2.63 
. 1.65 


BMP -13.14 

BTR Mylex 

Bnug'vllle Copper .0J8 

Brambles tarts Ucl2 

Bridge OIF 0-46 

BrtSn low 0.77 

Burns Ptallp — 3.78 

SS 12.74 

totexAost £09 

Chi (tern Cap 1„ 

Coal Allied Ind . 

Coca Cola Amatll 7^ 

Coles ««r 4J9 

Comako — — $-'+2 

Comm BkAust 5.£s 

DomlnloriMng 0J6 

Email 3 13 

Fletcher Chllwe ... £70 
FoBgraBeMlnp.-lM 

Sen Prop TA 2.jg 

GK) Australia £®9 

Goodman Fielder .. £63 
HardkCJ)— — 2,20 

0.08 

"SfflS"-" 623 

MculMonf . ... 

Mloproc 


2 

.0.08 


- 0.01 

- 0.01 

+0.01 

-0.05 

- 0.01 

-082 

+0.02 

-0.04 

- 0.02 

-0.04 

+ 0.01 

-0.16 

- 0.02 

+0.03 

- 0.01 

-0.04 

-0.06 

-0.05 

-0.15 

■0.03 

-0.01 

-0.05 

- 0.02 

- 0.01 

- 0.01 

+ 0.01 

+001. 

-0.05 

-0.02 


-0.04 

- 0.01 


- 0.12 

-{£28 

+ 0.01 

+0.05 

- 0.02 

+0X1 


Janaary 21 

Kroner 

+ or- 

Incentive A 

176 

+1 

lucent) rr B 

174 


Investor ft 

. 124 

-4 

Investor 8 

124 

-3 

Mo Oca Dam B ... 

. 240 

-5 

Natal A 

. 1350 

-1 

NotalB 

. £3 50 

-0.50 

Procardia A 

. 192 

-1 

Proeordla D 

. 189 

-4 

SCA A 

. 123 

+1 

SCAB 

. 120 

-1 

SKF A 

. 78 


SKF B 

. 75 

-2.50 

SamhrikenA 

. 393 

-7 

SanOvIkraB 

. 393 

-5 

SkanErafclldaC .. 

. 14 


SkamHa 

. 96 

-1.50 

Skareka 8 

.80 


Store Kopp A 

285 

-4 

Store Kopo B ... . 

. 280 

-9 

Svfca.Haadl.8 

.41.50 

+230 

TrrllrborgB 

. 6550 

-0.50 

Votro A 

.386 

+2 

Volvo 8 

. 361 


| SWITZERLAND 

Jamaiy 21 

Fra. 

♦ or- 

Ad ia loti (Br) 

198 



.461 

+9 


.452 

+9 

1 Balolse (ttea) 

. 1.850 

+50 

11 I lTT-5p 

.3.690 

+10 


.730 

+2 


. 730 

+50 

CSHldgslBri 

.2110 

UuGe<V(Br) ... 

.6fe 



:£*o 

+4 

+50 

EMa (Reg) 

F1SdherG(o(Brt.. 

■w 

-5" 

1 1 ■ ~. ~ 1 1 f ■HBfe.’.-.v. 



lEaWsa™ 

. 555 


Halits Holzfficg) .. 

.455 

+10 

Jelmoll (Bri 

. 1.165 

+75 

LMdhAGrrOteg) .. 
Leu Hold (Bri ..... 

.540 

.320 

+20 

+1 

Uour-ColuffllBri 

.650 

+20 

Nestle (Sr/ 


+30 


4#° 

+30 

+17 

vJ 

. 1,180 

+30 

Pirelli (Bri 

-2 

Rkkeannt A (Br) .. 

. 1,195 


Roche (Br) 

. 6.010 

+10 

RodielGewuss). . 

.4.120 

-10 

SGS SarvlIncefBr) 

. 1,470 

-20 

11 r — sraan 



SondoziBr) 

.3.060 

+30 

Sandai (Pig to) . 

.3,000 

+20 

Schindler IPtgCtO . 

.706 

+1 

Salzer(RM) 

.650 

+12 



rri^TTfriiw 

.324 

+9 

^li 1 ■ a ■ 

.313 

+11 


.540 

+2 

.110 

+2 


.8% 

+8 


562 

+4 

Winterthur (Reg! 

.2,860 

+20 

Zurich tas(Br) .... 

2.160 

+40 

Zurich Ins (Ptg). . 

1.030 

+15 

| SOUTH AFRICA j 

Jammy 21 

Ran* 

♦ or- 

ABSA 

8.75 

-0.05 

AECJ 

715 

Allied Tech 

140 


Anglo Am Coal ... 

80 


Anglo Am top ... 

96.50 

+3 

Anglo An Gold ... 

.142 

+130 


80 

-£25 

Barlow tend 

45.75 

+0.25 

BulleU 

18 

-1 

CNAGado 

28.50 


De Beera/Crnteobry ■ 

66.75 

+130 

Deelkraal Gold ... 

245 

+0.05 

Drlefontehi ........ 

30.65 

+0.80 

East Rand Gold.... 

360 


EUndsrand Gold .. 

8.75 

+035 

Engen 

49 

+0.50 

First Nat Bank ... 

66 

+£25 

FneSUtt 0« Enid 

23.25 


940 

+0.10 

Gold Fields SA 

53.50 

-4 

Hartebeest 

680 


Hlgfmld Steel 

8.75 

0.78 

40.01 

Kinross Gold 

24.50 

+ 025 

Kloof Gold 

25.25 

+1.25 

Liberty Life SA .... 

63 


39 JO 


Nedcor 

18 


0 K Bazaars 

7.50 


Palahora Mng 

72 

.... 

Premier Gp 

53 


Rembrandt Grp .... 

26.10 

-0.15 

Rembrandt Cntrl .. 

19 


Rust Plat 

69 50 

-1.50 

SrimarteAdtrede .. 

94 

-l 

Smith (CG) Ltd .... 

141.25 

-0.25 

SA Brewers 

60 


SA Man Amcor . .. 

20 





Tongaat Hulett .... 
VaalRtcfs 

18.25 

-035 

144 

+430 

Western Deep 

45.25 

+1.75 

AUSTRALIA IcaoUnutd) 

Janmiy 21 

Anst* 

♦ nr- 

Nat Aon Bank 

732 

-0.03 

Newcrest Mining.. 

2.04 

-0.01 

News top 

29 

+030 

Nmndy Poseidon .. 

1.20 

+0.03 

North BH Peko .... 

2J.4 

-0 02 

Pacific Dunlop .... 

5.04 

+0.01 

Pancontloental _.. 

0.92 


Pasmlnco 

1.20 

-0.05 


120 

-0.03 

Placer Pacinc 

144 

-0.06 

QCT Resources 

£11 

+0.01 


2.96 

-0.04 

Rothmans Aust .... 

535 


SASteriiq 

3.10 

+0.01 


2.75 

-0.01 

-0.03 

Smith (Hwd) 

5.20 

Sons of G walla .... 

4.60 


2.91 

+0.03 

TNT a-.. 

Telecom top N2 — 

0.79 

1.63 

-0.02 


0.82 

-0.01 


6.09 

-0.01 

Wesurn Mining .. 

4.12 


Westfield Hdg 

4.60 



2-34 

+0.02 

Westnac 

WoodsHtePel 

2-87 

3.46 

+0.04 

+0.08 

HONG KONG ] 

January 21 

H.K3 

+ Of- 

Amoy Propi 

Bank East Alia .... 

6.75 

35 

-0 25 

Cathay Pacme 

9J5 

+0.40 



-0.25 

China Motor 

32.50 

-0.23 

Clllc Pacific 

14.10 

.... 


18 


Dairy Farm Inti ... 

11.70 

-0.10 

Evergo 

3.80 

+0.02 

Great Eagle 

W5- 


16 JO 

+0.60 

HSBC 

Hang Long Dev .... 
Hang Seng Bank .. 

60 

9.45* 

+0.10 

58 

+0.50 


735 

-0.05 

Henderamlov ...... 

3.62 

+0.05 


15.80 

+030 

HK& China Gas... 

16.20 

+0.20 

HXGSmteX Hotel 

6.25 

-0.03 

HK Aircraft 

2L40 

-0.50 

HKLud 

1Z90 

■KUO 



+020 

HK Telecom 

1030 

Hopewell H tags ... 

4.72 

+0.05 


1630 

+0.20 


13.00 

-0.20 


7.05 

-0.05 

Jatdine Math 

45.25 

-0.75 

Jardlne Strategic . 

22.10 

+030 


9 

-0.10 


7.50 

-030 

New World Dev ... 

17.10 

+0.10 

Realty Dm A 

SHK Props.. 

18.40 

29.10 

+030 


6.95 

+035 

Shell Elec M<% .... 

£98 

+0.02 

State Darby 

830 

-0.10 

SthOdruMoPcss. .... 

400 

-0.05 

Sun Hug tel Co ... 

337 

+0.02 

Swire Pacific A.... 

31 

+130 

Surtre Pacific 8 ... 

5.10 

+0.17 

Tele Broadcast .„. 

19 on 

-0.40 


17.60 

+0.40 


830 

-0.05 

Wlnsortad 

1330 


World Inti 

735 

+0.13 

MALAYSIA ! 

January 21 

MYR 

+ or- 

Bomfmd 

2.46 

-0.01 

Hong Hong Crest.. 
Malayan Banking 
Malayan Utd Ind.. 
Mnlu Purpose 

635 

9.10 

+0!l5 

2.67 

£75 

-0.01 

-0.03 




State Darby 

4.64 

+0.02 

| SINGAPORE j 

January 21 

ss 

+ nr — 

Cold Storage 

2.94 

+0.01 

DBS 

11.70 



11.40 


Gemiog 

9 

+0.20 

iimffPsr 

237 

-0.02 

Inchcape 

ssF"’- 

7 

6.55 

+0.13 

+0.05 

-0.10 

OUB 

4 76 

S'pore Air Free .... 

8.90 

+0.10 

SSftS IS::: 

930M 

3.02 

+0.14 

+0.02 


3.12 

-0.02 



+0.10 



Moa data anopBad by Tahkura. 

NOTES - Prices on this page are as 
quoted on the Individual exchanges 
and are manly last traded prices, ui] 
unavailable. § Dealings suspended. *0 

Ex dlvldrad. xc Ex ship issue, xr Ex 

(rights, xa Ex all. 


1 


CANADA 


3 pm 

Ouotnltana in canti 
26300 AohM Pi X 
IIOOO AgnicaEa 
2800 Mr CM 
1 bOO Albru En 
1100 MbNtOae 
138700 Alcan A] 
264400 Am Barr 

tan Aten ci t 


TORONTO 
January 27 


260400 
396600 
4300 
022 tOO 
62600 
9900 
40300 
249300 
10MO 
49400 
29300 

ea no 
28900 
0700 
300 


Bh MontrT 
6k Nm Sc 
BCSuoai A 
BCE Inc 
BatmonN 
Ban a 


Bow Vatay 


BramahM 
Braacan A 

BC Trt 
Bruncor 


uniasa marked S 
6t4<a d!4l« 14t« 
SS% d6 6 
230 230 231 

313£ 015 'j 19ti 
S14%dl44| 14% 
322% 22 22% 

330 % 36 36 

*12% »% 12% 

*45%d44% 45 

322% 021 % 22 

*9 d6% 8 

*42% 42 42% 

10% to io 
63% 5% 5% 

*11% 011% 11% 
USII 10% 11 

313 14% IS 
43 030 40 

*13 12% t2% 
34 23 23 

*10% di9 10% 
320 19% 18% 
*8% dfl% 6% 


"% 

-4 

+% 

-% 

-% 

+% 

-% 

-% 

-% 

+% 


-% 

-% 


11000 CAE mu 55% 3 6 

>0400 CombMr 811 11 11 -% 

300 Cambrldga *13% 13% 13% 

7700 Camaco 117% 017% 17% -% 

■0100 Cbeil Raa 38 033 38 

520100 ConlmpBk 324% d24 24% -% 

154400 Can Ocdd *23% 022 % 23 

424000 Can Pac 110% d16% 16% -% 
900 Can Tlra *17 017 w -1 

21BB00 CanTW A *M%dt4% (4% -% 
9200 Chuuk 320% 20% 20% -% 
2900 Can UHI B uS2t 20% 20% -% 

200 CanOanbw S26% 020% 20% 

43800 Canatnax 26 23 20 

2600 Cantor S2B% 020% 20% -% 

8000 CnPeFornst *21% 21% 21% +% 
72000 Cara Op 430 42S 430 


Itoo Cracedee 

*8% 

00% 

0% 


40800 Cetanraa 

US41% 

41% 

41% 


0 CroCpdal 

ulSS 

ISO 

ISO 

+0 

ZUrtO Dnepr Odn 

174 

180 

108 

-a 

1300 Cairt Fd A 

4S0 

449 

490 

+9 

103000 Cominco 

*17% 

dt7 

17 

-% 

31000 Copmntog 

ffi 

60 

BS 

+» 


Satan Stack 

Mgh 

Low Clara Cbng 

81 GOO CMW Sys 
91000 CoaeaitOev 

*17% 

17% 

its 

17% 

t» 

* 

173800 CrownX A 

206 

280 

280 


1*400 Oentaon A 


32 

32 


2100 Dartan 

900 

4B0 

490-22% 

242400 Dotaoco 

*10 

9% 

0% 

-% 

05200 Domlim Trt 

59 

8% 

9 



th- 


LowClaaa CJmq 8 e l— Stack 


Mpl LowCteaa dng 


3400 Damar Inc *3% 3% 6% 

SOOOUftMA 340% «% 40% 


StOO DuMaeBneA 


40% 404 
313 313 315 


-% 


36200 Echo 8qy II *3% 

101800 E*neo Ltd 38 

900 Emptra x u*U 
31000 Cura Nev *16 


8% 5% +% 


1% 10% 10^ 

16 16% 15% 


311100 m LM U37S 370 STS +10 

182800 FahnaWVnr 36 07% 7% -% 

14200 Finning 312% 12 12% +% 

8300 ftt Han A 310% M% 10% +% 

200 Fonia *24% 24% 24% -% 

12600 Fburseaso Stef >8% 10 % 

5300 FrxncoNav *28% 28% 30% 

81000 OalacOc 8% 8 a 

23400 OandtS A 317% d17 17 -% 

187100 omnia Old 33% 5 6 

55600 OotanSur uS8% 8% 8% +% 

5000 Granges ulBO 190 ISO +9 

1000 Qtw Utoca *14% d14% M% 

171800 to Cdk n StSS 300 300 

aooowuum $3% os & 

1200 Harrmst A 600 0500 300 

300 Hawker Ski *20% 20% 20% 

70100 Mata mo *7% 07% 7% -% 

69400 HhAi QaU 17% 7% 7% 

130100 Mol Huger K% 09% 9% 

300 Home 011 114% 014% 14% -% 

624300 Monttiam *11 10% 11 +% 

2500 MairllU ss% 05% 3% 

121800 HudkOnaBay 328 % 28% 29% 

12900 bnaacs *39 033% 38% -% 

35700 Imp OH $4t% 41% 41% +% 

52100 taco *27% 27% 27% +% 

500 tafMuraxr *8% 6% 8% 

94100 WpMPtoa *22% 22% 22% -% 

■rroo taowot Oip *27 28% 27 +% 

6600 Ivaco A 185 0185 US -10 


100 KefTAddts SIS 


5 !S+ 


15% 


12500 LIMIT *27% 27% 27% -% 

379300 Lac tenia 38 6% 6% -% 

1100 Lataroa 319% 19% 19% +% 

38400 Lateaw A *11% dll 11% -% 

200800 Laktlaw B *11% dll 11% -% 

200 Laurent Bk *19% 19% 10% 


900 La w an Gp 489 485 485 

32100 lam Mar uS8% 9% 9% +% 

2D0 LoMaw 318% 18% 18% 


91400 

130000 

80100 

0000 

BOO 

41800 

3000 

2900 

18000 

nw 

104800 

300 


lla ck anxla 
Maori Bl 
Magna ImA 
Mjri U Fds 
Mare 747 
Mark lira 
UOSWiB 
Mann Min 
Minneva 
Mitel Corp 
Motson A 
ItaoreCorp 
Muscocho 


4200 Nw Bk Can 

200 NawaMA 
18300 NoraurtaFor 
63400 Noranda 

800 Narama.12 

900 NorenUVtg 
199900 NO) Tela 
1200 Nertagata 
358800 Nova Corp 
32800 Nomco WB> 
1500 NumacOU 

11700 Oaaa top 
47300 Oatitwn A 
88300 PWA Corp 
7700 Pagurian A 
8600 Pancdn PM 
23500 Pagaaua 
1800 Plonaer 1C 
834300 PlacerOanw 
137700 Poes Pel 
23300 Rawer Carp 
1800 P ower Fta 
1200 


35% 5% fi% 

*17% 17% 17% 
*38% 38% 39% 
*14% 14% 14% 
*19% dT8% 19% 
400 480 480 

*15% 16% 13% 
*12% d!2% 12% 
*13 dIS 16 
226 226 225 

SZ7% 27% 27% 
321% 21% 21% 
5 05 7 

*7% 7% 7% 

480 0480 480 

*7% 7% 7% 

*17% d17% 17% 
*25 23 28 

*15% 015% 16% 
383 61% 62% 
66 dS6 60 
38% dS% 8% 
* 10 % 10 % 10 % 
*8% 6% 6% 



37800 3HL Syat 

*8% 

8% 

9% 



1400 SNC Group u*10% dlOb 

10% 


+% 

10000 Sonora Gu 

16 


10 

-a 


I3IIOO Souttntm 

*19% 

U% 

15% 



803 rao Spar Aero 

*17% 

17% 

17% 

-% 

-4“ 

. 351000 State* A 

132 

110 

US 



uia 7% 
321% 021% 
82 56 

26 0 25 1 

uS94% *4% 
*17% »% 
13 13 

■1*16% 16% 
ujaas 

*16% 16% 
* 20 % 20 % 
116% 18 


a 

21% 

81 

23T 

34% 

18% 

13 

16% 

445 

16% 


47300 Ranger 011 *0% 8 8% 

9000 Hayrack *10% 10% 10% 
1000 Head Sian *32 32 32 

300 8aanaa 3 < uSZOdfa* 20 
228400 Han'iaanee *18% 18% U% 
13200 Repap ErU 210 201 205 

28700 Rio Algom *17% 17% 17% 
186800 RegwaCcmB 516% 10 16% 

300 RoUimana *100% tflOO 100 
446200 RoyaBtCan *22% 22% 22% 
663800 Ryt Oak Ha uIBB 192 195 

984400 RylTruns 300 0255 286 


A *8% 6% 8% 

142100 Senptrafta u*s% 5% 5% 


-% 

-15 


-% 

+% 


+% 

-% 

+0 

-% 

-% 


-a 


IS 


+% 


-% 

-l 


-a 

-09 




40000 

26000 

223100 


ScaOPaper 
Scow Moe 
Baanrwn Os 
Saare Can 


SB 09 

sra ds% 

*32% 31% 
» ds% 


a 

9% 

32 


i sntrTtn a 


-% 


3 


118200 Tofik B 

«*s 

18% 

18% 

-% 

5100 Tetagtata* 

S14< 

14% 

14% 


107700 Taka Coro 

*12% 

*2% 

12% 

-% 

107400 Thomson 

SU% 

14 


-% 

4G99O0 Tor Dan Bk 

*16% 

dIS 

15% 


4800 Torotsr B 

*22 

21% 

21 % 


MOO TaWPNAfn 

*8% 

B 

B% 

-% 

36900 TransAlta 

*13% 

13% 



173000 Tranacan P 

617 

m% 


-% 

11400 Trtmac 

u*0% 

9% 

9% 

+% 

66000 Trine Ax 

225 

220 

225 

+0 

100 UAP A 

*17 

17 

17 


UaltadCorp *20% 

26% 

26% 


40000 UWOomlnd 11*10% 

10% 

10% 


2000 Untv* 

u*7% 

7% 

7% 


(7800 Viceroy R* 

u*a% 

6% 

6% 

+■% 

62900 W-coMt E 

JT7 

«*< 

17 


400 ftteton Oao 

*34% 

34% 

34% 


7700 WIC B 

514% 

14% 

14% 

+% 

- No vottna rhpita ar restricted voting 

right* 


MONTREAL 

3 pm January 21 

* 11 % 011 % 11 % 


13% 13% 

8 % 8 % 


taofoa 

14480 Camblar *11% H 

128500 Can Imp Bk *24% 024 24% 

1000 CanMarconi *13% d!3t 
8400 Cnacadra 08% 


58800 DonUiTxt A 38 8% 9 

39000 Ma d e a nHnt 011%d1i% n% 

80100 NaStt Can $7% d7% 7% 

1200 Quabecor A SIB 18 IB 

25200 Tatogtaba 3M% 14% 14% 

5200 Unlva 37% 7% 7% 

9400 Vktaocran *17% 17% 17% 
Total Baton 19406,400 snares 






INDICES 


DOW JONES Jon 

Jan 

Jan 

Jan 

1 1982(83 E 

I Since compilation 


30 

19 

10 

15 

HIGH 

LOW 

HIGH 

LOW 

Maria li 

Howe Bonds 

3241.95 3256 99 3274.91 327L12 

10394 101.96 104.03 104X11 

3413.21 

(W92) 

104.03 

UB/1/931 

313658 

w 

341U1 

w 

080/90) 

4122 

onm 

Ujq 

U/WBl) 

Transport 

150057 1510.44 1520. U 1506.211 

1520.11 

ummi 

(26/8/92) 

153201 

onm 

12J2 

w 

(8/4/32) 

UtiltUes 

22206 

222.90 

222.46 

222.40 

22559 

00/921 

200.74 

(8/4(92) 

06.23 

onm 


Jan 

21 


Jan 

20 


Jan 

19 


Jan 

IB 


AUSTRALIA 
Ad oid mb ayun 
AUMWqd/UW 


mu 

590.6 


15214 

591+ 


1519.1 

5917 


urn 

59U 


AUSTRIA 

Dell tttJw Q&/120U 
Traded tado 0(U9U 


306. K) 
75240 


305.9+ 

73100 


30U9 

730M 


30210 

719.08 


Bars High 32UJD C3283.01I Lm 324087 Q2MA4I I 


mu m ini 

BEUOOnAU 


UM 41 1150.74 11+567 U+054 


CBerahigpi SE OflTKB 


278.14 276.91 27529 27001 


HNLANO 

HEX Ewoi QB/1279D 


855.7 862.7 B76JJ 888.0 


STANDARD AND POOR'S 



43337 

435.13 

43634 

437.15 

441.28 

39430 

44 £28 

4.40 


50L19 

50269 

505 75 

506.92 

•w 

SS'o? 

‘MB 8 

M^) 


4200 

4227 

4185 

4131 

IT 

w 

UBrU/92) 

n 77 

t2Ufa/32) 






U9/1/93) 

18/4/92) 

09/1/93 

(1/10/74) 

KY5E Conwotite 

23839 

239 J* 

24033 

240.47 

24208 

217.92 

24208 

4.46 






(18/12/921 

fflwra 

(18/12/93 

(25/4/42) 

Ante Mh_ Vatee 

40531 

403 84 

403.79 

40335 

41099 

36435 

41099 

2931 






(12/2/92) 

(9/10/92) 

02/2/92) 

(902/72) 

NASDAQ Composite 

697.44 

696.81 

696-13 

697.15 

M8I3 

54734 

69013 

54 87 






(18/1/93) 

Qb/6/92) 

(18/1/90) 

(31/10(72) 


FRANCE 

UCfiawaiaUUVD 

cu 40 ovum 


<7752 

181210 


48094 

101802 


48GS6 

1037.74 


(DOS 

103734 


cuauiAinr 
FAZUtla 01712758} 
OMBorttart U/12 9S 
DAX 00/12/87) 


618.01 

1752.68 

157387 


616.47 

1747.9 

157+88 


U9B9 

17573 

157083 


61L46 

17310 

157113 


HOMO KONQ 
Hi 5te ONk 01/7/MI 


5914J9 5877.02 5897.90 5B8ZJK 


BEQ OunUI (4/ljBB 


12K45 »*6+ 123626 1259.94 


Jan 15 


Jon B 


Dec 31 year ago (approx.) 


ITALY 

Baaa Cera fed. (1972) 
MIBGcaenlH/l/n) 


+87 AO 
10770 


485J4 

10720 


487.96 

107*0 


48191 

10720 


Dow iHtanrial Oh. Yield 


3.17 


119 


3.M 


2.83 


Jan 13 


Jun 6 Dec IB year ago (approx.) 


JAPAN 

RUM 06/5(49) 

Ttofeia SE (TbiAx) (4/1A8) 
2rt State M/WD 


16538 68 
126466 
166807 


1651018 

I7M.M 

16760b 


16798M 

127607 

167856 


166U24 

126707 

168269 


SAP IntatrUI «•. yWd 

259 

258 

258 

278 

MALAYSIA 


S&Plodl. P/E rauo 

26.70 

2635 

26.78 

2324 

KISE Coanaihe (4/4/BU 

625.93 


62261 62412 62+J7 


NEW YORK ACTIVE STOCKS 

Stocks Clotting Change 
Wednesday traded price on day 


TRADING ACTIVITY 

t Volume 


Tocsoa Ehe 

13.256.000 

3% 

■ % 

□Uaxq 

10316.000 

25% 

♦ 1% 

Uflkyi 

4.675,900 

12% 

♦ >1 

IBM 

3337300 

47 

- 1% 

An T 4 T 

33282.900 

53% 

' % 

Cower Peripb 

3.180.400 

23% 

+ 3 

Merck 

2976J00 

41% 

♦ % 

Gian 

2374.800 

21% 

+ % 

PWfip Morris 

2868.600 

70% 

• % 

Own/caf (tot 

2723300 

40% 

- 1% 



Jan 2D 

Jan 19 

Jan 18 

(ten York SE 

267.740 

283 JIQ 

195980 

Ana 

16261 

17136 

14.475 

NASDAQ 

240.744 

232128 

240744 

NYSE 

teaesTradea 

1431 

2429 

2427 

Rtses 

894 

960 

968 

Falb 

975 

878 

BBS 

Unhanged 

572 

591 

574 

Hen Highs 

133 

172 

138 

New Lora 

14 

20 

M 


NETHERLANDS 
CBS ItLOttOhUEed I960 
CBS M56r<Eod 1*B 


2992 

2011 


mi 

208.7 


297.9 

am 


2907 

201.0 


NORWAY 
QrinSE Had) C7U83) 


68611 68907 69)24 68504 


PHHJPPMES 
UteBt Dap 071/85) 


113124 130908 128199 1306 65 


SMQAPORE 

SESOWawperaCWTSI 


40201 39962 39903 40115 


SOUTH AFRICA 
JSE CM aarm 
J5E Intedrlal eaW781 


79708 

45190* 


7710 

45210 


7770 
4540 0 


7840 

45630 


SOUTH KOREA" 
Kma Comp Et I4717W 


699.92 700.00 M9J2 69323 


SPAM 

Miifcld SE (30712)85) 


234.09 23407 229J7 230.08 


ARaualdte ten. 0727371 


92720 9311 9340 9330 


CANADA 

TORONTO 


SWITZERLAND 
Sate Bte IM (31712/50 
SBC Oewral 07+707) 


9241 

6990 


914J 

6921 


9116 

MU 


9211 

6954 


Jan 

20 


Jan 

IB 


Jon 

18 


Jan 

IS 


TAIWAN** 

WetelN Prkx 00/6(661 


342062 


U 342062 335600 


HIGH 


Mtufc & Mkxrab 
Canpedu 


274531 2760 05 277734 2764.64 123807 (16(1/92) 2529.91 (17/11/92) 
329014 3288.10 329560 330638 3666.00 06/1792) 3195.40 04/10/92) 


THAILAND 

Bwtait SET CMW75) 


96534 %L» 94807 937.99 


WORLD 

113 (<liul htt.ll/l/71B 5 


49L5» 4928 V&l 4935 


MONTREAL PerUoItt 


EteTaHOO 0676/90) 


88128 8B3.99 888 77 BMJ7 


1992/83 


168450(22)5/92) 
72600 0(7/92) 


135720 116/11/92) 
545.40(16711/93 


45B37 0472/93 
109943(24/2/93 


1231.40 (2M93 


36629 05/1/93 


935.90 OV2/93 


55593 0275(93 
2877.49 01/5/93 


72326 060/93 
2043 JB (25/5/93 
IBU57Q5/S(93 


64471102/11/93 


MM57 07/1/93 


5515916(2/93 

10780009(1/93) 


238011816/1/93 
17614316/1/93 
245905 16/1/93 


660350)11/93 


314.9019/6/93 

2155006/993 


7727408(5/93 


138095(11/6/93 


416.99 (21/1/93 


13270001/1/93 

460900(4(6/93 


709.77(9/1/93) 


26631 (28/2)93 


1014 5801/5/93 


93810(5/1/931 
69900 <21/1/93 


539163 00/1/93 


96554(21/1/93 


It 

'8 

3f 

y 

7 

e 

e 


29L41U3fl/93 
682.% 03/8)93 


104607 OJ9/9B 


250.42 08(10/98 


54100(7/9(93 


MUD (7/10198 
161104(5/10/93 


5650102/18/93 
159460(12/10/93 
1420L30 (6/10)93 


430L78 0/1/93 


10948809(10(93 


354.93116(9(93 
99200 01/1/93) 


1430941 Q8/8/93 
110250(18/8/93 
150277 09/8/93 


54663 04/1/93 


274000/1/93 
189. 7005/8/93 


53243(25(9/93 


108301117/3(92) 


351.4101/10(93 


746.00 110/11(93 
193600 119/UV«3 


45907(21/8(93 


179.48(5/10(93 


639.00 (5/10/93 


74050 01(1/93 
59640126)8/93 


308043(9(1/93 


542.10(7(1/93 


97658(250/93 


46704 UW 


467500/4/93 


7725215/10193 


Ex. 69101 

"tocutaud at 15 00 GMT. 


Unnailable. a The DJ Ind). index theoretical day's highs and lows are the averages o! the hitfe! 

and lowest prices reached during the day by eachitock; whereas the actual day's hlgta and lows 

(supplied by Teiekun) represent the highest and lowest salnes that the Index Ins reached dining the 

day. (The figures In brackets am previous day's). 


"Sitante January 16: Tahoe MU*M Price: 336202. Korea Chop 
f Subject to official itcatadaUoa 

Brae sates of all taScts at 100 ormc Austria Twte. BEUQ. JB (to. .*»iata£ . GHA fin toW «« 
Owrall and DAX-£000. JSE 6014-565.7, JSE 2b fctdusWah- 2643 and AuttraBa All DnErary and Mldtej- 500: 
id Closed, (u) Uaaoltete. 


TOKYO - Most Active Stocks 

Thursday, 21 January, 1990 



Stocks 

Ctastag Changa 


Stocks 

Closing Change 


Traded 

Prlcra 

on day 


Traded 

PriCH 

on day 

fauzu Motor ....... 

IZSm 

360 

t tz 

Hitachi 

1.7m 

721 

■4 

Sfllnatma — 

tL7m 

471 

+ 3 

Groan Crora 

1.7m 

1.190 

-10 

OU Oectr/e Ind 

3. I’m 

386 

+33 

Cltlren watch — 

1.7m 

WO 

+ 7 

rattan Corp 

1 .9m 

768 

+30 

IPH Steal Coip .. 

lJ0m 

286 

+ i 

IHltfllbMU Hvy ... 

1 Om 

SIS 


tetauWanl Oac ... 

1.8m 

478 

+ 2 


SUBSCRIBE TO 
THE FT TODAY 


CONTACT YOUR NEAREST OFFICE 


Amsterdam 

Brussels 

Copenhagen 

Frankfurt 

Geneva 

Helsinki 

Lisbon 


Phone 

*31 20 6239430 

+32 2 5132816 

+45 33 134441 

+49 69 156850 

+41 22 7311604 

+358 0 730400 

+3511 808284 


Fax 

6235591 

5110472 

935335 

59GAAS3 

7319481 

730705 

804579 


Madrid 

New York 

Paris 

Tbkyo 

Stockholm 

Vienna 

Warsaw 


Phone 

+34 1 5770909 

+1 212 7524500 


+331 
+81 3 
+468 
+43 1 


42970623 

32951711 

6660065 

5053184 


+48 22 489787 


Fax 

5776813 

3082397 

42970629 

32951712 

6660064 

5053176 

489787 


FINANCIAL TIMES 

LONDON • 'MIS FRANKFURT NEW TO* l TO CTO 


s 


*&sssb- ssasss-uK. 
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a , p ,nAY JANUAR Y 72 199 3 

rfTr ^, A .TI^SH^£l 


3 pm January 21 


ctfo« 

'»-« YM. PI Sh Cfa** Pmv. 

MgflLaw Stack £H*. % E Itta High LawOueteCtoM 
12% 11% AAH Corp £40 40 22 358 uU% 12% ,2% -% 

28% 25 A L LXs A 0.!8 £7167 122 25% d26 25** 

» 671* AMP Ific 152 Z7 211926 67*2 (156 % 56% 

70% 66% AMR 134162 68% dSSV 68*2 

2 1% ARX 13 84 ul I) 2 

31% 29% ASA 2.00 &4 20 28Bu31>2 31% 31% 

30% 28% Abut USX 080 32 18133 Z7% 27% 27% 

11% HliAbUMFri 050 4.4 4 185 11% dl1% 11% 

II 10% ACM 0*1 la 038 33 53 vll 10% 10% 


B*| 9% ACM OvOpp IJ2I 135 
9% 8% ACM On 3p 055 0.3 
10% 10 1; ACM M 3s 096 £9 
10% 9% ACM Man 1.16 II S 
a 8% ACM Hangs 0.78 8 7 
8% 8%AcmCtaw 040 4 6 16 38 u8% 
8% 6% Acme Sod 175 163 8% 


211 9% 49% 

460 u9% 9 

136 u!D% 10% 
331 10 d9% 

83 u9 8% 
8% 
8% 


9% 

9% 

10% 

9% 

9 

8% 

8 % 


+% 


♦% 


18 13% ACUSOfl 101628 14% 14 14% 

20% 19% Adams Espr 0.48 04 I 38 SO 18% 20 

49% 46% Ad Micro 100 02 254 48% 47% 48% 

20% 17% Ad Micro 9 30015.0 74024 20 19% 20 

8% 6% AdvW Grp 0.16 2.6 13 34 8 % 6% 8% 

44% 41 % Aegon ADR 135 11 8 167 44% 43% 44% 

50% 46% Aetna u 070 55 141847 50 40% XV -% 

14% 11% Affll A 024 1.7 182551 H 13% 13% +% 

35% 33% AD at 044 J 3 15 847 33% d33 33% -% 

»% 17% Ahmarewn 088 4.4 94117 30% 19% 20 

/% 5% AHeen Inc 10 247 0% <35% 0 -% 

48 45 Air Pr cm 086 18 181070 45% 044% 45% +-% 

21% 18% Aetna Frt 030 1.4117 738 21% 21% 21% -% 

21 % 20% Alrgas Inc 28 150 20% d19 18% -1 % 

11% 10*2 AITM8H 1X148 8 45 *0% 10% 10% 

102% 101 AloPwB.16 8.18 8.0 ZWO 102 102 102% 

104 10C 1 2 Alab £28C 8 28 e.O 1100 103*2 193% 103% -H% 
1 1 10% AlnPwOpPf 0.87 8.0 6 10% 10% 10% 

18 16% Alaska Air 020 12 S 434 17 18% 17 

15% MV Albany lm 035 Z4 59 461 14%dl4% 14% 

26% 23% AlCutn B 03* 1.0 18 38 24% 24% 24% 

23% 31% AKuhrr A 024 1.120 53 22% 23% 23% 

51% 46% Albertsons 0.64 1.3 261283 50 48% 49% 

18% 18% Alcan Alum 030 17J7ZQS9 17% 17% 17% 

39% 35% Ak» Stand 096 25 17 182 38% 38% 38% 

33% 19% AbnQrown 050 32 6 121 23 22% 22% 

20% 2*7* Alexr Atax 1.00 3 8 93 677 28% 25% 20% 

38 36 Allegh Uud 086 3 3 22 343 u38% 37% 38% 

48% 46% Allegh Pow 124 6.7 13 691 u46% 48% 48% 

31 29% Allen Gp 1.75 54 10u31% 31% 31% 

27% 25% Allen Con 024 08 18 183 u29% 27% 29% +1% 

26% 23 Allergen 0.40 1.7 1S2173 21% 

38% 33% Altnce Cap 251 7 0 13 108 35% 

9% 9% Allnco Ql 0.10 14 53 9% 

095 64 9 19 17% 

1.00 1.7 15 967 58% 

0.78 7.1 305 (ill % 

063 74 2S2 8% 

072 8.0 98 9% 

060 6.1 43 9% 

1.60 34 » 317 47% 

211208 7% 

1.60 242862075 89% 

731071 43% 

T 45 134 142 11% 

022 24 17 60 7% 

040 2.4 24 731 18% 

8% 

% 


-% 


Cti'ge 

1992 -93 YM. PI Si* Ctoae Pro*. 

Ktf! Lew Stock 01*. » H TOO* |M La* Quote Close 
32 28% BP Prufwa 243 98 ft 144 20% d»% 29% 

1% 0BPWS33 384 0 (30 0 

10% S% Brit Stool 094 9.8 77 168 0% 9% 0% 

61% 98% Br Tatacm 743 44 12 1625 SB % 457% 88 

30% 25% Broad Inc 048 09 ift 233 30 29% 29% 

34% 32% Brooklyn U 148 5418 88u34% 34% 34% 

28% 78% Brown Orp 1.80 8.5118 782 29% 28% 23 

7 8% BrownASllfp 042 44 7 38 6% 8% G% 

63% 7ft% BnmFormnB 2.72 3.4 14 84 80% 79% 80% 

27% 28% Browning F £08 24242282 27% 26% 27% 

4 3% 8HT 3 7 3% 3% 3% 

17 15% Brunswick 044 24 9 748 16% 16% 16% 

18% 15% Brush Well 040 1411 157u10% 18% WV 

31% 28% Buckeye Pi 2.60 8.311 „3u31% 30% 31% 

16% 14% Bunker Hll 148 68 0 2Su15% 15% 15% 

14% 13% Burger K I 1.56104 22 13u14% 14% 14% 

23% 20% Burt Coot 19 39 1 23 22% 22% 

44% 42% Bui Konh 140 24151382 43% 442 42% 

40% 38% Brain Rose 055 1-4 2613*6 38% 

17 15% Burnham Pc 1-30 8.118 207 u>7 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 

YkL PI 8*1 OdaMCMM 

wt.% eioo. mb" +% 

030 1028 7B 15% 15 "I* 


Close Pro*- 19M-8* 


38 38% 
18% 18% 


- c - 

29% 27% C8I Ind 048 1.7 18 282 39% £8% 78% 

195% 186% CSS Inc 100 0521 174 133 190% 197% 

a uccxinc i a u£ >a ]i 

A ACFtncUks 016HE4 olio uj& Hi £ 

19 18% CMS Blew 048 24 38 143 1S% 18% 18% 


+V 


99 93% CNA Flm 
61% 46% CPC Ml 
20% 18% CPI Corp 
75% 68% CSX 
10% 17% CTS Carp 


~% 


94 94% -1% 
47% 47% -% 

20 20 
73 73% 

19% 10% 


42% 42% 
(8% 16% 
72% 23 

43% 45% 
2 % 2 % 
7% 3 


18 16% AM imh 
60% 57% Alld S% 

11% 10% AWMunTr 
B% 77 1 AlsdncOp 
9% 8% AlOMnlnc 
10 9% AJMMnlnc 
50% 45% Alltel Crp 
7% 6% ARwaste 
74 88% Alcoa 
47% 42 Alia Cp A 

11% 10% AmGovtoc 
8 7% Am Prods 
17% 18% Amax 
B% 7% Amar Odd 009 14 35 100 
12 A AmOree Cp 01773 


23% 23% 
35 35% 
9% 9% 

17% 17% 
59% 58% 
11 


-% 


-% 


8 % 


9% 

48% 

7% 

68 % 

42% 


7% 

16% 

B 

d£ 

17% 


8 % 

9 

9% 

47% 

7% 

68% 

42% 

11 

7% 

16% 

«% 

& 

17% 


-% 


+% 


+% 


+% 


44% 44% 


+% 


1 % 1 % 
fl% 11% 
36 38% 
8 % 8 % 
1 % 1 % 


26 +% 


7% 6% Amro Inc 
32% 79% Anraauth 
4% 4% Anecomp 
29% 25% Anadarko 
>7% T5% Analog Qet 
26 24% Angelica 


48% 

8% 

6 % 

31 

4% 


-% 


17% 15% Amcaot Ind 048 Z7 10 24 17% 

46% 43% Amerada He 060 1J 581212 447, 

10% 10% Am Ad] n 048 66 192ulO%dW% 10% 

30% 27% Am Barrtdc 013 04 294056 38 % 28 28 

40% 35% Am Brands 197 &B 6(476* <J3S 36% 

20% 17% AM Sad Hi 030 29 12 23 17% d17% 17% 

sa% 27 % Am Bus Pid 0.70 2.5 14 80 98% 28% 28% 

8 7% Afl Ctylnci 077 9.8 202 u8 7% 7% 

21 20 Am Cap 84 OI8 08 35 63 20% 20% 20% 

20% 20% An Cap CV> 1.16 5.8 0 17u20% 20% 20% 

58% 53% Am Cjranamd I G5 3 I 1221SS 54% <S3% 63% 

33% 32 Am BROW 2.40 7.1 13 9l9u33% 33% 33% 

25% 24% Am Express 1.00 4.0 218832 25% 25 25% 

58 55 Am Goto Co 208 3.6 171464 67 % 57% 57% 

9 8% Am God ki 094 10.4 222 u9 8% 9 

23% 19% Am HKh Pr 744115 61 613(124% 23% 23% 

30 28% Am HerUge 084 25 14 5 29% 29% 29% 

88 62% An tens % 244 4 4 132895 65% 84% 65 

2% 2% Am Hotels 0.75374 6 199 u2% dZ 2 
117% 112% Am Ini Or 0.56 05 151716 114% 113% 113% 

% ,1 Am tntmi 01415 uA % U 

1% I Am Ind PI 2001500 34 1% 

ii% ii An On me usoma 156 u% 

39% 37% Am Presdl 0.60 1.6 7 188 36% 

9% 7% Am Heal Es 100114 8 89 u6% 

2% l % Am Sim 06 1 30 2 

44% 40% Am Stores a80 1 9 17 360 43% 42% 43 

54% 50% AT&T 1.32 24 21 SKir u54% 63% 54% 

20 19% AmWa*5K 125 £5 2 19% dlft% 19% 

27% 25% Am Walr x 100 3412 290 26 25% 

74% 70% AmenMch 168 5.0 16 956 74% 73 74% +1% 

35 33% Ameren In 148 3.7 17 188 34 % 34% 34% +% 

17% 16% AimMk Inc 048 4.0 IS 323 17 16% 18% 

50% 48% Amoco 120 4 6S63460 48% d48% 

9% 8% AmocoPM > 020 14 28 95 8% 8% 

012 1.7 31 5 7 6% 

1.16 3.7 12 109 31% 30% 

10 3S3 4% 4% 

0.30 1.1642224 27% 27% 27% 

54 444 16% 16% 16% 

092 16 13 98 25% 25% 25% 

60% 57% AflhvSsch 1JB 12 162124 58% 58% 58% 

27% 28% ANR PpePI 166 3 8 ZlOO 26% 26% 27% 

49% 38% Arnhem 193450 47% 44% 

13 12% Anthony In 044 1 6 16 28 12% 12% 

53% 50% Aon Corp 1.68 13 13 21 51% d50% 

18% 17% Apocfle Crp 028 1-5 171908*119% 19 

10% 9% Apex Miai F 083 85 1S0u10% 10% 

8% 6% APH 110 291 7% 7% 

101 100 AppalPnPI 012 8 0 12 ulOI dlOO 

12% lOAppld Mag 625 432 u 12% 12% 

17% 15% Appl Par A 0.12 0 7 22 102 17 16% 

28% 26% ArtherQan 0.10 0 4 184076 28% 27% 

43% «Q Area Chotnl ZSO 83 17 703 40% d39% 39% 

8% 7% MU 038 3/103183 7% <17% 7% 

37% 36% Aiklo PI 300 8.1 13SU37% 37*« 37% 

43% 42% Arnica 4 5P 450101 20u4*>« 43 44% +1% 

6% 6 Arnica Inc 2789* u7% 6% 7% +% 

23% 21 Armco HP 2.10 9.0 2uP3% 23% 23% 

32% 29% Armstrong 120 4.1 19 691 30 028% 29% 

32% 26% Anew Elec 192575 31% 30% 30% 

4% 3% Artm Grp 0 68 3% 3% 3% 

33% 29% Arvm Ind 0 76 13 20 87 32% 32% 32% 

27% 25 Asaroo Inc 0.80 10 25 SOI 27 26% 27 

27% 25% Ashld Coal 040 1.6 12 64 25% 25% 25% 

27% 25% Ashlnd Oil 100 3 8 22 186 28% 26% 28% 

15% 14 Aala Pac F 121 8.6 141 14% 14% 14% 

7% 6% Asset taw 183 26.1 3 96 7 6% 7 

28% 25% AM HI Gas 012 0527 68 25% d2S% 25% 

*5% 12% AWone 1.00 85 15 273 a 15% 14% 15% 
276260% AB Rich 2 280 M ZlOO 260%d2tt% 264 48% 

37% 36% AOnla Gas 208 56 18 72 37% 36% 38% -% 

5% 5% AUnta Sos 0.40 74 10 25 5% d5% 5% 

23 21% Altaic Egy 152 6.7 12 204 22% 22% 22% 

118107% AO Hteh 550 50 161540 110% 109110% +1 

5*4 4% Allas 3 14 4% 

23% 22% Almas Engy 1.28 55 16 6 23% 

10% 10 AIM! AM 070 7.0 12 409 10% 

9% 8% AudteTVId >7 78 8% 

13% 11% Alrgal 040 1213 42 12% 

7% 6% Austria Fd 0 02 05 67 7 

53% 50% Autom Data 046 09 281074 52% 51% 50% 

3% 3% Avalon Egy 2Z100 3% d3% 3% 

23% 22 % Auamoo 040 1.7 25 6 23 23 23 

J7 33 % Avnel Inc 060 1.7 22 478 38% 35% 35% 

57% 51% Avon Prods 180 19 242366 58% 66% 68% 

16% 16% Aydln Carp 9 26 15% 15% 15% 


45% 

13% 

50% 

19% 

10 % 

7% 

101 

12 % 

17 

28 


-% 

-% 

a 

-% 

+% 

- 2 % 


+% 

-% 

1 

-% 

as 

+■% 


4% 4% 

23% 23% 
dIO 10 
8 % 8 % 
12 % 12 % 
6% 7 


-% 


+% 


33% 

6 % 

7% 

17% 


- B - 

33 BCE 2.64 8 0 93018 33% 32% 32% 

6% BET ADR 032 52 87 127 0 % 8 6% 

6% Balmco 030 2.9 12 98 7 d6% 7 

17 Baker Fem 3 0817 6 75 17% 17% 17% 

19li 18% BMer Hugfl 046 25 804788 16% d18% 18% 

21% 19% Baldor Ele 025 1.3 21 203 20% 19% 19% 

38% 34% Ban Corp 124 35 16 42 35% 35 36% 

a 6% Bally Mlg 16 812 7% 7% 7% 
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EGYPT 



With the country’s economic reforms continuing apace, on 
the 1 5th April, 1 993 the Financial Times will be publishing 
a major new survey on Egypt. 

If you would like to advertise within this survey contact: 

Paul Maraviglia 
Tel: 071-873 3447 
Fax: 071-873 3595 


3 pm January 21 


INTERNATIONAL 

TAXATION 


The FT proposes to 
publish this survey 
on 

February 18 1993 . 
Should you be 
interested in 
acquiring more 
information about 
this survey or wish 
to advertise in this 
feature, please 
contact: Sara Mason 

Tel: 071-873 3349 

Fax: 071-873 3064 


























WORLD STOCK MARKETS 


FINANCIAL TIMES 


Friday January 22 1993 



AMERICA 


US markets 
directionless 


drift in 
trading 


Bourses mixed after Bundesbank meeting 


* 


Wall Street 


US STOCK markets continued 
to drift in directionless trading 
yesterday following a mixed 
Federal Reserve report on 
nationwide economic condi- 
tions, writes Patrick Harverson 
in New York. 

At 1 pm, the Dow Jones 
Industrial Average was up 3.24 
at 3.245.19, having spent all 
morning within a few points of 
Wednesday's close. The more 
broadly based Stan- 
dard & Poor's 5 00 was up 0.54 
at 433.91. while the Amex com- 
posite was up 0.04 at 405.25, 
and the Nasdaq composite was 
0.80 firmer at 698.24. Trading 
volume on the NYSE was 150m 
shares by 1 pm. 

The markets are currently 
trapped in a pattern of narrow 
gains, punctuated by the occa- 
sional sell-off, reflecting the 
fact that investors are search- 
ing for an external lead, but 
finding no thin g. 

Corporate earnings in the 
latest quarterly reporting sea- 
son have been inconclusive, 
neither sufficiently positive or 
negative enough to affect senti- 
ment. 

As for the economic back- 
ground, conditions continue to 
improve, but at a disappoint- 
ingly slow pace. The “Beige 
Book” report yesterday found 
that retail sales were “signifi- 
cantly better" over the Christ- 
mas holiday season, a general 


improvement in manufactur- 
ing, more strength In the resi- 
dential housing market and 
increased loan demand. The 
Fed said, however, that the 
upturn in various industrial 
sectors has not sparked an 
improvement in the depressed 
labour markets. 

Among individual stocks. 
McDonnell Douglas jumped 
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S2 J /« to $55% in busy trading in 
spite of a 42 per cent decline In 
income from continuing 
operations during the final 
quarter of 1992. Investors, how- 
ever. were cheered by a state- 
ment from McDoneli that said, 
but for its Cl7 military aircraft 
programme, the government 
aerospace programmes had 
their best year in the compa- 
ny's history. McDoneli was 
also optimistic about the out- 


look for 1999, including the C17 
programme. 

Tandem Computers was the 
most actively traded stock fall- 
ing $2% to $13% in volume or 
5m shares after the company 
disappointed the market with 
fiscal first quarter net income 
of $l7.5m, or 16 cents a share. 

Bank stocks were in mixed 
form following recent results, 
which showed an improvement 
in sector earnings. Wells Fargo 
remained in strong demand, 
rising $1 to $98%, but Citicorp 
fell $% to $25% in volume of 
2.6m shares, and Chemical 
slipped $7« to $39%. 

Bear Stearns slipped to 
$17 on the news that fiscal sec- 
ond quarter earnings at the 
broking firm fell 17 per cent to 
$&L3tn, primarily as the result 
of lower investment banking 
and principal trading revenues. 

Foodmaker fell $7* to $12 
alter a report by the state of 
Washington’s health depart- 
ment linked an outbreak of ill- 
ness to meals sold by the com- 
pany's Jack-In-The-Box units. 


THE continent saw individual 
features predominating yester- 
day, writes our markets staff. 

FRANKFURT eased while 
the decision by the Bundes- 
bank not to lower interest 
rates came as no surprise. The 
DAX index closed 1.21 lower at 
1,573.67 after a day’s high of 
1,582.73. Turnover fell to 
DM5 -2bn from DMBJflm. 

Attention turns today to Jan- 
uary inflation data which is 
expected to show an increase 
over the previous month, 
partly as a result of the 
increase in value added tax at 
the start of the year. 

While there was little corpo- 
rate news to s timula te interest 
the banking sector was active 
after reports of downgrades. 
Lehman Brothers in London 
sa i d in a note released earlier 
this week that “the speed of 
the economic slowdown in the 
German economy makes us 
more cautious towards the 
banking sector as a whole" and 
has revised downwards its 
earnings estimates for 1992 aid 
1993 to reflect increased bad 
debt projections. 

Deutsche Bank lost DM6£0 


to DM645, Dresdner Bank fell 
DM3 to DM352 while Commerz- 
bank went against the trend 
with a rise of DM3.10 to 
DM251.60. 

PARIS continued to feature 
Lyonnaise-Dnmez after the 
group forecast sharply lower 
1992 net profit on Wednesday. 
The shares fell to a 12-month 
low of FFr392 before recovering 
to close down FFr25.50 or 5.8 
per cent at FFr410.00. Suez, 
which has a shareholding in 
the group, declined FFr2.50 to 
FFr269.50, while Gdndrale des 
Eaux slipped FFr36 to FFr2,056. 

The CAC-40 index (dosed 6.S4 
down at 1,812.18 in turnover of 
some FFrdSbn. 

St Gobain lost FFr8 to FFr481 
ahead of announcing a fall in 
1992 p?ming s per share from 
1991 after the dose. 

MILAN dosed firmer but aft 
session highs as an initial 
flurry of buying gave way to 
profit-taking before bargain 
hunters returned. The Comit 
index finished 226 higher at 
487.6. 

Interest by long-term inves- 
tors in Generali was attributed 
to the planned introduction of 
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pension funds in Italy and 
expectations that more people 
would rely on life insurance as 
the government squeezes bene- 
fits. Generali fixed L78G higher 
at L33.210. but retreated to 
L33.000 in after-hours trading. 

Shares in Cementir, the for- 
mer state cement group, which 
was sold to the Caltagirone 
group of companies last year, 
surged in iffiqaid tr ading and 
tee fixing was delayed to the 
end of floor dealings. The stock 
fixed LI 15 higher at LI ,645 and 
r ose to LI ,680 after-hours. 

ZURICH ended just oft the 
day’s high on selective buying 
in blu&chips. The SMI index 
rose 24.7 to 2^87.4. 

Sandoz bearers, which fell 


SFrllQ on Wednesday, picked 
up SFr30 to SFr3.060 as it said 
it expected profits for 1992 to 
be substantially higher than 
tee previous year. However, an 
8 per cent increase in sales last 
year was at the lower end of 
some analysts' expectations. 

The banking and insurance 
sectors remained strong follow- 
ing a slight decrease in some 
short-term interest rates. CS 
Holding bearers, benefiting in 
part from a large buy order, 
added SFi50 to SFr2.110. and 
Union Bank bearers put on 
SFr3 to SFr896. 

BRUSSELS was lifted by 
strong performances from Sol- 
vay and Petroflna and the 
BEl-20 index closed 13.67 


BFr90 at BFrS.220. 
improved Bft* or 2.3 per 'cent 
io BFrl.334 on a brokers 
upgrade. 

AMSTERDAM rose as inves- 
tors absorbed news oi plans by 
Bols and Wessanen to merge. 
The CBS Tendency index 
closed 0.3 up at 993. Bols shed 
90 cents to FI 46.10 while Wes- 
sanen lost 20 cents to FI 9830. 

Welters Kluwer rose F1L60 
to FISS.90. 

STOCKHOLM saw Astra 
weaken after local newspaper 
reports suggested that the cost 
of imDlemer.ting its coopera- 
tion agreement with Merck of 
the US could be higher than, 
anticipated because of ;he 
appreciation in the LS dollar. 
Its B shares lost SKr6 :o 
SKr689. The Affarsvarlden 
index fell 5.9 to 927.2. 


ASIA PACIFIC 


Canada 


TORONTO stocks succumbed 
to weakness in banking issues 
leaving the TSE-300 index 
down 20.7 to 33693 at midses- 
sion. News that the Canadian 
Imperial B ank of Commerce 
issued two preferred shares 
issues weighed heavily on 
financials and CEBC slid C$% 
to CS24 , /«. 


Public fund buying lifts Nikkei in final hour 

W * ■ * . .. . i: JaII,. '■janincr ff>r. 
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Taiwan cautiously greets 
the Year of the Cockerel 

Simon Davies reviews prospects for the market 


T he Year of the Cockerel 
is being greeted by 
many in Taiwan as the 
year which will see the stock 
market finally rebound from 
its 73 per cent slide over the 
past two years. But there are 
growing signs that it will open 
with further falls. 

The government has finally 
made it clear that it is keen to 
support share prices and it has 
proposed long-awaited conces- 
sions. such as halving the 
stock transaction tax and eas- 
iug restrictions for foreign 
institutional investors. 

As a result of these measures 
- which have yet to be 
approved - the Taiwan Stock 
Exchange index rallied 8 per 
cent to 3.420.62 in the last 
seven trading days before the 
Chinese New Year holiday. 

In a market which has his- 
torically shown little interest 
in fundamentals, there are bro- 
kers who suggest that the 03 
percentage-point tax reduction 
could be the sign local inves- 
tors are looking for to return. 

The economy is still seeing 
reasonable growth of around 6 
per cent a year and company 
earnings are expected to 
recover in 1993 after declining 
in 1992. However, the market 
still looks fundamentally 
expensive by comparison to 
others in the region. HG Asia 
Securities in London expects 
company earnings in 1993 of 83 
per cent, putting the market on 
a price-earnings ratio of 21.8 
times. This compares with a 
p/e of 9.4 in Hong Kong and 
13.7 in Thailand. 

Politics will remain a focus 
of attention when trading 
resumes next week. February 
will bring to an end the sensi- 


tive debate over who will 
replace Premier Hau Pei-tsun 

- one of the last key members 
of the mainland-born old guard 

- following President Lee 
Teng-hui's unconvincing vic- 
tory' in December's legislative 
elections. “This market gets 
upset by political instability, 
because it is not used to It,” 
says Mr Peter Kurz, senior rep- 
resentative of Baring Securi- 
ties Taiwan. He predicts that 
the weighted index will fall 
below 3,000 during 1993. 


Indices rebased 
105 ■ • 


10 O 


FT-A Pacific Basin 
ex Japan 



65 


Jui 1992 
Source: FT GrapMe 


Dec S3 


The political news is not 
entirely negative. President 
Lee’s mainstream faction of 
the ruling Kuomintang party 
encountered a substantial pro- 
test vote In the recent elec- 
tions. but it still controls 
sufficient power in the legisla- 
ture to suggest teat there will 
be no significant change in its 
market-oriented policy. 

Fundamental restraints 
remain. The government is 
projected to raise T$i00bn 
(US$4bn)from privatisations 
this year, while brokers pre- 


dict a further T$60bn from 
private sector capital r aising . 

This could create a substan- 
tial drain on liquidity, 
although the government plans 
may prove over-ambitious, 
after the TS2.8ba China Air- 
lines public offer was only 11 
per cent subscribed. 

More competition for liquid- 
ity will come from 15 new 
banks that opened last year 
and which are keen to expand 
their deposit base. Also, the 
level of Taiwanese investment 
into mainland China is show- 
ing no signs of abating; provi- 
sional estimates suggest $33bn 
was invested last year. 

Counteracting this liquidity 
drain will be the capital 
invested by 11 proposed invest- 
ment trusts, each of which has 
45 days to raise T$4bn. The 
first companies started fund 
raising shortly before the Chi- 
nese New Year and this should 
provide some support for blue 
chip companies. 

Overall, the Year of the 
Cockerel appears unlikely to 
bring initial joy to Taiwanese 
stock speculators. However, 
there are some attractive sec- 
tors within this gloomy pic- 
ture, such as electronics com- 
panies. 

Brokers still hold out the dis- 
tant hope that the prohibition 
on direct air and sea links, and 
investment, with the mainland 
will soon be lifted, allowing 
Taiwanese companies to gain 
the full benefits from China's 
expanding economy. 

Mr Graham Ormerod of bead 
of research at Jardine Fleming 
Taiwan Securities, says: “It 
is a risky market, but with 
high risks come potentially 
high rewards.” 


BUYING BY public fund man- 
agers during the final hour of 
trading left the Nikkei average 
firmer, writes Emiko Terazono 
in Tokyo. 

The 225- issue average gained 
28.50 at 16338.68 after moving 
between 16374.13 and 1638533. 
Arbitrage selling and profit- 
taking by foreign investors 
pushed the index into negative 
territory for most of the day. 
but prices finally found sup- 
port from public buying and 
arbitrage purchases towards 
the end of the session. 

Volume was almost 
unchanged, at 200m shares 
against 210m, and declines 
finally led rises by 572 to 307, 
with 210 issues unchanged. 
The Topix index of all first sec- 
tion stocks lost L42 to 1,264.66 
and, in London, the BE/NUkkef 
50 index eased 035 to 133438. 

Overall trading remained 
weak, with most investors 
focusing on reports of corpo- 
rate mergers and acquisitions. 
Confirmed reports that Nippon 
Steel was in talks with Mlne- 
bea. the ball bearings com- 
pany, over a transfer of NMB 
Semiconductor, Minebea's 
semiconductor affiliate, 
prompted the Japan Securities 
Dealers Association to suspend 
trading of NMB on the over- 
the-counter market 

The association also 
announced an investigation 
into possible insider trading of 
NMB shares after the stock 
rose to Y958.000 on Wednesday, 
more than double the traded 
price in December. Trading 
volume has surged by more 
than 40 times since late Decem- 
ber. Minebea, the second most 
active stock on the first sec- 
tion, put on Y3 at Y471, while 
Nippon Steel edged forward Y1 
to Y286. 

Meanwhile, reports that Ito- 
Ybkadb, a supermarket chain, 
was buying a 29 per cent stake 
in Tsgtflri a j parting department 


SOUTH AFRICA 

SHARES, spent a quiet session 
bat the overall index advanced 
21 to 3,380. Among miners, 
Anglos posted a R3 gain at 
R9630 after results. The gold 
index added 25, or 33 per cent, 
at 796. while the industrial 
sector shed 2 to 4319. 
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store, from Shuwa, the ailing 
stock and property speculator, 
prompted volatility among 
retail sector issues. Isetan 
plunged Y400 to Y1350, while 
Ito-Yokado, which later said 
talks to acquire the stake 
had fallen through, retreated 
Y150 to Y3300. 

Reports that Matsuzakaya, 
a-nnkhor department stock hel d 
by Shuwa, would be sold next 
month unnerved investors. 
Shuwa held stakes in six retail- 
ers during the late 1980s but is 
currently seeing Increasing 
pressure to raise funds to 
repay Its mo unting debts. Mat- 
suzakaya dropped by its daily 
limit of Y200 to Y132Q. 

Oki Electric was the largest 
percentage gainer of the day, 
climbing Y33 to Y365. It is seen 
as a leading “restructuring” 
theme stock, along with Isuzu 
Motors, which was the day’s 
most active issue, appreciating 
Y12 to Y360. 

On the Tokyo SE foreign sec- 
tion, Royal Bank of Canada 


deeded to delist its stock, fol- 
lowing five foreign companies 
teat included General Motors, 
which delisted at the aid of 
last year. 

In Osaka, tee OSE average 
slipped 9132 to 18.01L77 in vol- 
ume of 34m sharps 


Roundup 


SOME Pacific Rim markets 
moved ahead as a holiday 
mood took hold. 

HONG KONG advanced on 
selective bargain hunting 
before the market closed for 
the Lunar New Year holiday. 

The Hang Seng index fin- 
ished the shortened week 3737, 
or 0.64 per cent, ahead on the 
day at 5,914.39, having touched 
5.936.15 at one stage after 
reversing early losses. 

Turnover stayed slim, at 
HK$234bn ag ains t Wednes- 
day’s HK$2.48bn, with many 
local fund managers already on 
holidays. 

Swire Pacific “A" rose 


HKS1.20 to HK$31 as talks 
resumed to end the strike at 
Cathay Pacific, unchanged at 
HKJ9.35. 

Property shares were sought 
amid speculation that the. 70 
per cent residential mortgage 
cap will be lifted to 90 per cent 
later this year. 

SINGAPORE saw foreign 
demand for blue chip issues 
which took the Straits Times 
Industrial index 15.71 higher to 
1.593.87 in volume of 63.9m 
shares. Overall, however, 
declining issues outnumbered 
gainers by ill to 79. 

The strong dose led to expec- 
tations that there could be a 
push into record territory dur- 
ing today's half-day session, 
ahead of the long weekend 
break. The current record of 
1,607.12 was set in March 1990. 

Among blue chips, Cerebos 
ended 14 cents up at S$4.64 
after Suntory placed Z5m 
shares at S$430 overnight. 

AUSTRALIA tended lower in 
thin trading, with a weaker 


Australian dollar keeping for- 
eign Investors away. 

The All Ordinaries index 
ended 2.7 oft at 1.519.1. after 
having dipped to 1.514.3 at 
one stage, in volume that 
totalled ASIPS.Wrc 

NAB lost 3 cents io AS7.52 in 
spite of predictions a: the 
bank's annual meeting of 
improved profits, while AXZ 
shed 2 cents to ASS. 02 and CBA 
dipped 5 cents to AS5.S5. 

MANILA climbed in a 
strong, broadly based rally 
sparked by the rebound of tele- 
phone giant Philippine Long 
Distance Telephone by 20 pesos 
to 880 pesos. The composite 
index rose 21.56 to 1.331.24 for a 
two-day advance of 48.24. 

KUALA LUMPUR picked up 
some early losses to finish 
mixed, but trading was 
restricted. 

BANGKOK saw demand for 
the big property issues, which 
pushed the SET index up 4.04 
to 965.34. its highest level since 
November 5. 
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WHERE TO WATCH 


THE FT THIS WEEK 


MONDAY 


European Business Today 
SUPER CH: 730 and 2230 
Analysis from the boardrooms 
and bourses plus interviews with 
market and FT experts. 


THURSDAY 


European Business Today 
SUPER CH: 730 and 2230 
Analysis from the boardrooms 
and bourses pins interviews with 
market and FT experts. 


* Financial Times Reports 
SKY NEWS 21 30 
Why Europe's automakers hate 
new competition from British- 
based Japanese manufacturers 


SUNDAY 


TUESDAY 


European Business Today 
SUPER CH: 730 and 2230 
Analysis from the boardrooms and 
bourses plus interviews with 
market and FT experts. 


FRIDAY 


European Business Today 
SUPER CH: 730 and 2230 
Analysis from the boardrooms 
and bourses plus interviews with 
market and FT experts. 


* Financial Times Reports 
SUPER CHANNEL 20.00 
SKY NEWS 13302130 
The most dangerous airport in the 
world: the hazards of travelling 
through Moscow Airport. 


West of Moscow 
SUPER. CHANNEL 1930 
The only regular television 
coverage or political, social and 
economic affairs in East Europe 
and Russia. 


WEDNESDAY 


European Business Today 
SUPER CH: 730 and 2230 
Analysis from the boardrooms 
and bourses plus interviews wiih 
market and FT experts. 


SATURDAY 


West of Moscow 
SKY NEWS 1130 17.30 
The only regular television 
coverage or political, social and 
economic affairs in East Europe 


and Russia 


* Financial Times Reports ■ 

SUPER CHANNEL 09.30 { 

Why Europe’s television industry Z 
is fighting for quotas for ■ 

American mini-series. ■ 


* Ail tunes are European Standard. Times in Britain and Ireland are one hour earlier 


FINANCIAL TIMES TELEVISION 

One Southwark Bridge London SE1 9HL 
Fax:44-71-873-3081 Tel:44-7 1-873-3000 
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